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THE BUSINESS OUTLOOK 


HERE is a discernible 
and probably justified 
slight cooling from the 
first flush of business 
optimism which was 
engendered by high 
prices for the large 
crop of American 
wheat. The Dawes 
plan, long looked for- 
ward to as the restorer 
of the world’s’ eco- 
nomic balance, and 
about to be put in 

operation, now becomes the text for 
sundry admonitions and counsels of 
moderate hope from bankers and 
economists. 
: Business seems indeed to be slowly 
improving. The two events men- 
tioned above, if reinforced by a cotton 
crop which would allow the resump- 
tion of reasonable activity by the mills, 
might well enough be counted the 
foundations for better business. This, 
however, is about as far as careful 
observers seem inclined to go, and it 
appears to be about all that is justified 
in the way of present forecast. Un- 
derlying eonditions in the Middle 
Western and Northwestern farming 
districts are decidedly better, and this 
improvement will have some effect 
just how much cannot now be seen— 
in other quarters The clearest pros- 
pect is that business wil! on the whole 
increase rather than diminish in the 
next few weeks The vital question 
is whether we have ahead of us 
the beginning of a long and substan- 
tial rise, or merely of a gentle and 
tetnporary seasonal advance. 
Arithmetic of the Wheat Boom 
It is worth while to test the results 
of the wheat boom in certain possible 
yays for the sake of getting a fairly 
definite rather than a nebulously op- 
timistic idea of what it is likely to 
amount to by way of changing for the 
better the current of business. Note, 
first, that wheat has dropped some 10 
cents a bushel from its first high price. 
In the middle of last week the Chicago 
price of No. 2 red hard was $1.33%, 
which is about 30 cents above the 
price at the same time last year. No. 
2 yellow hard, the best grain of Kan- 
Sas and Nebraska, was $1.28%, which 
is 24 to 25 cents above last year. If 
we credit the wheat farmers this year 
with an average gain of 28 cents on 
the equivalent of last year’s crop, and 
with $1.28 a bushel on the excess of 
this year’s crop over last year’s, we 
shall credit them with a total gain on 
wheat of about $250,000,000. An un- 
known but probably a large per- 
centage of this will so into the dis- 
charge of old debts—how much can be 
only guesswork, but if much less than 
half is so disposed of the foundations 
for the farmer will not be very sound. 
Dispatches to The New York Times 
from points in Kansas, which is rolling 
in wheat, imdicate that at least in 
some sectioms of the State a much 
larger proportion is being paid on old 
debts. Whatever the exact propor- 
tion thus used, the amount available 
for the purchase of new materials, and 





While good crops in the West have restored the 
farmers’ good spirits, and an important part of their 
former purchasing power; and while agreement on 
inauguration of the Dawes Plan has had a favorable 
sentimental effect on this side of the Atlantic; con- 
crete signs of substantial business improvement are 
not conspicuous. In no direction—even including the 
farm crops, now declining in price—are there any 
indications of an upsurge in business sufficient to 
create or to support a major rise. The fact that such 
signs are lacking, practically at the beginning of Sep- 
tember, seems to indicate that important changes will 
wait on the November elections. 








the consequent stimulation of indus- tion by the condensed stater 
try and trade, is considerably less than made public a week ago from cert 
the grand gross total It will be a_ officials of the Department of © 
great reviver in some regions, but it merce. As published in a conder 
would seem unlikely to mean an over- newspaper publicity form, this 
turn in the course of business. of statements gave slight weight 
Corn, which has also been on high the qualifications on American 

ground, has likewise suffered a de- expectations which were mainly 
cline, owing to the appearance of the quite clear in the complete pape! 
hot weather needed to save the crop of published in last week’s issue of ¢ 
the Middle West. The shortage of half merce Reports. Those who are 


a million bushels earlier forcasted now to the complex and rather unfavorab! 


appears unlikely, with the conse conditions which are likely to confr 
quence of lower prices and smaller our export trade under 
gains to the farmers. It should not be conditions of a German revival 
forgotten, either, that only about one- of course, not mfisled by this part 
fifth of the total corn crop is sold for publication; while it is probable t) 
cash. 

Wheat vs. Lost Wages 
for the economically with the Dawes plan is given 
week’s mid-month Bulletin of 
tional Bank of Commerce 
York, which says of it: 

Its immediate result will be 
psychological, for the initial cred 
proposed are not for commerci 


As an exercise in 
minded may be recommended for con- 
sideration together the estimated gain 
of the wheat farmers and the pretty 
well known losses of the factory wage 
earners of the country. Let it be as- 
sumed that the wheat farmers have 
$200,000,000 clear of their old debts. purposes, but are tu assuré 
i = against i fact — in stabilization of the German curre! 

une the income of factory workers : FES PS 
for that month was $200,000,000 less pas as successful, sigan + 
than in March; and that in July, and = teP will so improve the credit po 
probably in August, their purchasing tion of Germany and its peopl 
-apacity was more than $200,000,000 German purchases of raw mate! 
in each month lower than that 
March. Does the farmers’ gain bal- 
ance, in the general economy of 
country, the three months’ losses of 
the factory workers? The farmer has 
his gain once for all. The factory 
workers may have to draw on savings 
and live on credit another month or 
two. How much can $200,060,000 of 
wheat money do to counterbalance 
$600,000,000 lost wages and lost pur- 
chasing power? 

Dawes Plan Hopes 


Something seems to have been added 
to the general vague expectations of a 
revival of American trade as a conse- other classes of consumers’ 
quence of the Dawes plan inaugura- Western Europe can _ increas¢ 


crease. The betterment will exter 


in many other countries. There m 
ulso be some expansion in sales 


ican specialties. 
It is important, however 


th 


That betterment does not imply ar 
immediate enlargement of Ameri 
markets for most food products 


£000 


in for use in manufacture should ir 


Europe of those classes of manufac 
tures which are more or less Amer 





the expecte 
wel 
Tha 
the general public received a some 
what false impression \ desiralt 
reminder of realities in connectio! 


rial 
al 


the beyond Germany, for stabilizatior 
there will tend to assist stabilizatior 


iy 


4 


there should be no misunderstandins 
of the real significance to the Unit« 
States of betterment in Europ 


yniy after its 

t heen suffi 
pay for imports 
factures The in 
f Europe lived 
to 1914, and 
true now. As 
rets under way 
he United States 
eet a teadily in 
n, not only in the 
the domestic 

ss or failure of 
om the European 
etermine the ca 
take American 


f Foreign Trade 
h while to refei 

in the Commerce 
me! already re 
) Tucker of the 
vestment division, 
bable expansion of 
with the rest of the 


ikely that imports 
ter than exports, 
lo not continue to 
road on a large 
that the value of 
mported will in a 
exceed the value 
owever. is noth 
i ; the normal 
ditor nations and 
Great Britain since 


ue that the inter 
investments abroad 
ive to be paid with 
rts into this country 
Britain has taken 
for many years 

to take it in that 
1use She has been 
the incoming mer 
home consumption, 
and partly by ex- 
red form. But 
vithin sight of the 
She cannot dispose 
roods in manufac- 
all her people busy 
tting too much re 


lividends and Home 
ndustries 

ee, on the basis of 
e, how a constant 
ican investments 
the inflow of im 
effect would seem 
pposite Let us illus 
issue by suppos 
invested largely in 
t Germany wants to 
cotton work gloves 
workmen of America 
ves use up ten pairs 
assume a total of 
year needed. We 

in this country 
to pay:certain in 
100,000,000 pairs 
Our owners of Ger 
ay “Sell the gloves 
noney.’’ Of course, 
nakers would demand 
itinued on Nezt Page) 
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shut out tl (iermat ove Bu ssun Bu t emphatic y lation in whicl worid over. if there is sufficient to finan that ha pr av 
the tariff wall not too high to be scaled | the keenest judgment necessary to the restoration of normal activity abroad with our produc vithin the re I 
the German ele The oul tur nir f fits a th restoration o out ome strain We shall doubtles Ln not brou t re effective 
be old at a lowe price than the \me! ndust in genera re mably pros called on to supply a good portion of suct costs if all f s are t ‘ 
can-made wlove If CGermar did th perou leve rhe re inhappils to capita requirement moreove! the resto sideratior TI trutl i 
every year the proc would put out of many indicatior that tl business of the ration of confidence in political condition labor expe! the irgest 10 
busines half the American factoric If count! i iskir for a sigr with no ver will be the signal for the withdrawal from establishment and whatever t t 
you object to glove i in @xX ple ik creditable willingness to read and interpret this country of foreign capita which it i tion that may have been f¢ 
anything else that both Germany nd this correctly the not innun ous s which believed is held here in large unt facturer the I ciou it 
country manufacture the tw ilternative have been challengir it ittention for against just such a contingen fi in this countr at thi 
are either to refuse payment (which th months past On tempted to think, at nancing of European recovery toget he« men The u thar 4 
American security holders won't stand), o time that the Daw plan is almost a with the withdrawal of capital is apt to migration re ) h 
to abandon that part of our manufacture essential for the reconstruction of the busi start the flow of gold in the other di: well in han ind take in 
which is displaced by tl paymer hiftin ness of the United State for that of tion While this is wholly desirable Ss that the most is made of the 
some of the workers to sonte other occup Germany and FEuror the predominance of our gold holdings is ties in this part ila Bu ‘ 
tion, and inin wha possible ex of advantage neither to u nor t causes of the high level of « 
port trade by way of compensation to th Better Business, but No Boom. it is to be remembered that it some remedy must be sougt 
portion of the industr eft operating If I m ti National Ba Commerce,N.) this excessive supply of gold an prospe we 
there is objection to German goods in pay is increasingly clk that hnaines ‘ sire to employ the resultant credit tha ane 7 
ment, let the German dend owne bi r. Fa " 5; re +] ‘ a ' peace have forced money rates down and led to Segatly More I avorable 
French exchange on New York—that w ment in sentiment } an ahead of ectun mild form of security inflation. I: word a ee ee 
simply mean that th inter payment 1) ment volur but ents justify the settlement of the European | em W hik ros rrent " j il 
comes from French good old ere he ett fee | t} volume of likely to be followed shortly, in our opir ous ine tua rade and y 
The lesson behind this discussior ppeal yusine is eithe: nerea r decreasing ion, by a gradual rise in interest rat: velopment i ht m«é ‘ 
tou be that when a country has more lend "we 5 . thn ft nnit of -an Commercially, the restoration of busines There is a recession visible 
able capital than the owner thereof know Ipw i movemer ibroad would stimulate demand fi raw ul ecurithe ind pr s [ 
how to use within their own count: pa r productior ey manufacturing naterials, but competition can hardly do reflec A ibsiden f 
ment to them for its u Itimately mean ( long bee i low level otherwise than reduce manufa r high levels I uched , 
a greater or less degree of successful com Stock of goods ha he« alo lessened prorit Even with superior process and jobbing trad ows mort f , ; 
petition with their home industri fron r ’ ne while 1 tically all con there is a great discrepancy between co buying cautiou In the 
manufacturer ibroad It would be a ust y ha upproximated productior here and abroad, but the closing of th ports as t July operations 
ful, if not who con rtin ‘ ‘ 1 M cheay The | tion of farmer gap, however, will probably proceed from sharply with lr nt report ‘ 
the general publ f competent onomist rm ette It seem . fe a both ends The rise in the standard of textile mills i esumed of] 
would try to extend their perspective t imption that ord ion to ieceed th living abroad, which would follow wit! tially, that I nd steel | 
include the kind of eventualitis ‘ sue cl whic } exist European fi business recovery should tend t raise expanded, that sho 
gested ! e and curré y « j e the begin their costs more nearly to par with ou more to I t 
‘ , . nit of the wa Wa own operations shown iton 
American Capital for Europe ne -* - ow i chiaaas ameliaa Following the sharp advanc: “ in July has expa furt} 
There are already very stron nd mode.ation is not lil to be popular, but there has been a noticeable firmi ip i few industri entre repe 
tions that Americar will buy m or le t j nevertheles mi t that fact be other raw commoditi« coppe lea zine employment ha picked u { 4 
lavishly of Europea! ecuritic pecia ecoznized now ratl than later The ind iron have been appreciab trong more is doins ! yal minit t 
German, after the mair oa for th i arze gold reserve of the United State Thi gives a much healthier te to the of grair s heavy uU " 
bank has been got ou f the wa Ihe - t all tim i potential basis for credit general situation Unless tl is a cor leclined eduction I l 
current speculation in the worthle bond inflation althoug } been proved that responding advance in finished sx | of ber movemer fron i VE 
f the German Federa d State ( ern the mere preset Lox ! necessarily which as yet there is little indication, thi down railway busings Lur i 
ments suggest that pruden ‘ ot il bring ibout th I , Many of. the does not help but rather enha the better at yme hardwood t 
all cases be in full contro T) buyin manufacturir industric of the country problem of the manufacture: of is more doin n the Nort | 
of new securities ich a I ké to be " product cal r whic thus far the quarter and half year how ndeed a rezion vitl de til ¢ 
offered liberally from Germany and pe is in exce of the combined demand of decided reduction in_ profit of which and shipment Among the 
haps from other countri will lessen our Aime nsumer nd export possibili dividend reductions are a tangible result lags, but varm weathe foll 
exce stock of gold, and | tself w tic Ihe mptation overproduce may We do not anticipate anything approact abundan ns urplu 
tend to raise interest rate nd neck the theref« pro t very great No ing depression On the contrary we are forth hop of yme lost 
current speculation on ou mwwn Stock Ex hortage impend either of finished good looking for a business activit ipp bly covered if t hold ¢ 
change 1 of raw materials and no basis exists fot larger in volume than in recent mont! for grain genera ” 
The position of th Ne Yor} Feder lave nereaent of ~— tion; demand We do believe, however that th ibe of bette port ‘ viel 
Reserve Bank in thi re tion and others With very reas t expect better busi profits of some of the recent year are corn, and als« if the growtl 
is sufficiently curious to warrant word ne t} Fa hers ppear no basi not likely to be immediately repeats that the peculatio f¢ th 1 
of comment Like all ot! ound bank » boon ’ ‘ 1 trifle too f 4 slight fir 
those of the Reserve Bank have wished t . 4 Costs and ( om petition. with shadir in bond price 
prevent credit inflatio ; rhe We Must Buy German Goods. From The New York Journal of Commerce by some to n hat per 
said to feel that with their half billion or From The N. Y. Evening Post There is one basic fact which forecasters resource shape tal r 
so of Government secu mm hand the som ound judg elieve that good of glorious things to come at an early date panding trade demar 
can at need contract the Money market b : 7 nonse been talked about in American business overlook with great In a word ! ur 
quick selling of the irit rt re timulatin ffect of the reparation regularity That is that in aH the price has been ight shifting of 
soning appears to be ind. Yet if pre ttlements on American industry. These cutting and all the intense competition the zone of speculati 
vention of credit inflat " t mal rve! hold that the restoratio ol that has developed in more than one actual operati Expect 
consideration it is hard clear how Vial mm Peace I Ksurop wil help the branch of business within the last few continue modest politi 
purpose wa served by) huge . . " mm Ket 1 certall I yur raw material months nothing. or next to nothins has ing for lan rf 
Government securities which poured more ! tton an pI hey are pre been accomplished in the matter of reduc . 
money into the market ri owered pared to grant that certain semi-manufa ing costs of productio1 ha aie tae Continued Improvement Indicated 
the market rate, and red the current tured goods also may be benefited stances, it is true, some saving here and , Dun's Re 
inflationary speculation in th t Kk mat hut that the mar for our finished there in the expense of turning out fin Actual eg busine 
ket It is perhap in i t puestl be impro they maintai ished goods has been effected. but these other thar 1 ir 
whether the Reserve Ban! ntend t ae V — loubtful Phe} int out that Ku economies in practic ill all instance are condition I n iow nt 
brakes ready to put on the buyin s £O I nd especially Germany ‘ oe of an incidental character and not likely ment. Supplementir the de 
eign securitic The | I nter ite t \ kshoj whict beer inable to P t ‘ +} , 
ad to prove very lasting They have for the for the be 
which will be offered b anh a aerrewe oF ” ‘ ny thing ik pacity since the most part been based upon a omewhat in this count: I f I } 
will possibly furnish the eed f chect “ cause of lack of demand or a scar better I ee lamas hee: : the Londor nf : ae } 
on borrowing for uch purchase itv of working capita With these ob e choice of workme! nad POSSIOL : 
- ‘ by the fact that for the time being only tions has added tk 
Few Visible Signs of Gain t “- ie cae 3 iP, ~~ ee the more efficient producers were needed im the situation and has furt 
Search for positive, gnateria videnes rie oa ad BB. cake pine or " high to operate the plant it much reduced Confidence l f 
of an increase in’ busine ith ‘ Suc = result ° eouret so: one schedules upon what appears t be ' ties navi I ' I idene 
disappointing result Tl e} on corollary ¢ the whol peace al purely temporary condition of cheaper raw domesti« nter} ‘ gene! 
reviews Dun ind = bBradstr materials or upon similarly transient fa unmistakabl\ ronger and 
tremely guarded in the m ! fulne It methine of commonplace to say tors mon — l I q 
Professor Fish: price index for the wee that Germany must | the Allies chiefly Curiously enough those who ha een on Os im j 
ended last Friday stands at 147.1, whi iameimie § exhort of goods or services building high hopes upon what they think /!" Most of the major ind 4 
is a marked drop from the 148.5 of the amaet tell thi ust what she must is the outlook for a reconstructed Europ« a recovery In produc n, fou 
preceding week, especially when set agai d Similarly t} Allies can pay their have failed to perceive that the excessive m«¢ nth : / na irtailn U 
the higher price of farnr product Stet deb to America only in th ume manne! level of costs prevailing in American ir outpu ; . . : about 1h | 
price in pite of some m i ! If the Allie are ceive the reparation dustry may easily cause Europeat re the low poin he Summe! | 
orders, continue wea ind tl ! \ if An ie Pe ive interest on her covery, if it should come, to be mo em it some I { N 
composite price tno W lebt, large amoun f goods must b barrassing to this country in more than closed is significant of th = i 
cline. Operation of the indust iwi produced in and exported from Germany One particular Relatively speaking, we quarcer, Wi ell peace. 
at about 55 per cent f pacity show ind Europe have not been forced to meet particularly cotton bat nad bec! 
an improvement but thi leve i o fa rhese good wil of yUrse eome into keen competition from E tended , uu A | 
below the approximate T0-SO per « mpetition with our wn manufactured in neutral markets in the hiz ( i hat staple 
good times that the ga not impre rticle in the fore n market such a two That blessing. if indeed it j 1 bles been . Fn, mai tI 
Automobile show no “‘come-bacl M those of South Ameri and =the Far ing, would soon disappear should the in ished go Vu 
chandise orders in the West and Northwe F They wi ilso appear for entyance dustry of Europe once more reach a basis quotation Ball now A ex 
are better, but not yet impre M it our own custom oust If we really of productivity and smooth efficiency vances, VS : larkKet f 
order sales, which have been large ppe vish our debt paid, we must be prepared to which is essential to its full recovery o strengthened by th rea f 
to have lost all authority a inade these good pre-war status We car _ hoos merchandis g f rr 
farm condition ng a broad view of the situation, it deal with problems of excessive cvsts at re stric tor - man ifa tul 
Boom Before Spring Unlikely , rs that, as a consequence of th repa home as far as domestic markets are con a spond ae Ree: ~ \ B-day 
: ration settlement more goods will be cerned by erecting a tariff wall about us vind we _ 
In estimating the near-by prospect produced in the world Increased compe Of course such a method of procedure veloped in e instances and : 
business it should be remembered tl tition and a greater premium on efficiency brings its own penalties, as the experi are beginning to give cons 
when industry is so comparatively flat a uppear to be the inevitable results Inci cnaan of the teat bear Or bere ems . i probable forward need Wit} 
ours ts now (the Federal employment r dentally, it is rather difficult to reconclle onstrate 3ut still it is possible. No suc! fundamental conditions, th 
port for July supports this view), it re uch an outlook with expectation for a remedy is at hand, however, for use ir our ees Sane awe 
quires time counted in months to r ' higher level of commodit prices ‘ xport trade, expansion of whic} is so servative linc 
the current and raise it to an approximat: 3 Z essential for the welfare of manv f ne America Ready to Invest Abroad 
prosperity level. It is too late in tl yea Dawes Plan Effects on America . ae : ' os no P - ov 
of 1924 for much of this revival to t : Hayden. Stor 2 Co.’s Market Lette mos of our branches of business today rom o0ay 
: But the mere fact that we ca resort t Automati ly the way is be 
complished within the calendar lim rl it [the Dawes p |] should bring about trong-arm methods to keep the foreignet 1 lare foreis 
greater part of buying ind therefore th ‘ estoration of e« tabilitv such a out of the domestk “ei aoe cee, aah > eae meibey 
greater part of our industrial operatior } } n 1 t ; nor esa 7 i paaeies : - b} Investors prot! 
. : . ! een enjoy ru year the iny means imply that we can really af securitic und a 4S 
are seasonal——-and we are fast approaching n f the busine pulse ind re ford to permit costs to remain excessiv« agreement reached the A mit 
the beginning of the Wintk CASO! n in to useful activity of men and equip even if only the domestic ma ~e sat cel igiseesy: renege e 
holiday trade will be the chief timulu mel! ! rt, eturt ot Dusine health into consideration What un izZness of t iy ur his 
The crest of railroad freight traffic is near I ad Devoutly i ict 1 consumma the consumer to pay high | fi his c i » 
at hand The cotton croy vhich m re tior t be wished t would be well to goods can do to producers with high alia > ‘seboag 2 
verse the situation in the mill no onsid calm vhat } ffect would be ha been demonstrated convincingly . : 
be finished until about the end of October is in this counts enough on more than one occasion within . 
and it would take month ifte tha to First from the finane standpoint, we the past four or five year It i om ae } 
set going the complex mechanism « rad i everal months o xtremely iss thing for the textile manufacturer. for ir : : oom 
manufacture and deliveri¢ Woolen fab money te partly because of subnormal stance, to show conclusively that he can ve 
rics for next Spring are already or ile commercial demand, but more particularly not cut his prices without incurr loss rt r the 
it is too late for cotton to overtal th because of the tremendous influx of gold it is quite another for him to induce the Bases ° 
Spring market Building is on tl ‘ rt itural infe has t that be public to absorb his ware t idequate d 
railroad profits for July how tt in ) credit h been so abundant there amounts at prices currently thought to } ex neir 
tendency j plethora of capita But here there excessive quite without regard to what it 4 
Not everything is blach ind th tu i langer of confusing credit and capital costs to produee the article n question 
btt t t strange that 





tion 1s very far from being a | rele on Of actual capital it i loubtt aking ‘ it i not 
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. THE INCOME TAX LAW — HOW THE 
. GOVERNMENT INTERPRETS IT 


A Summary of 


Current Rulings 


By WILLIAM J. HOGAN, L.L. M. 


Special Correspondence of The Annalist 

a WASHINGTON, Aug. 25. 
ORPORATIONS are hard 
hit by the most recent 
rulings of the Revenue 
Bureau with respect to 
the imposition of taxes 
upon these organiza- 
tions. A new series of 
rulings by the Solicitor 
of Internal tevenue 
discloses a tendency on 
the part of the Govern- 
ment to reach after 
taxes from  corpora- 
tions where there is a 
possibility of regarding other relationships 
} as similar in status to incorporated bodies. 
Partnerships were tarred with the corpo- 
ration brush this week by the Revenue 
Solicitor. Dissolution of a corporation, he 
also held, would not let it escape taxation 
under the guise of an agreement creating 











4 an operating trust. And most drastic of 
all was his ruling that investment com- 
p panies must face the imposition of an ad- 


ditional tax of 50 per cent. on income for 
failure to distribute earnings. 


Partnership Taxable as Corporation 


Although partnerships, as such, are not 
taxable under the Revenue act of 1918, 
the Solicitor of Internal Revenue, in 


| Memorandum 1724, has ruled that an as- 

sociation which was organized with the 

intention of creating a partnership is taxa- 
f ble in the same manner as a corporation. 
The significance of the ruling is empha- 
sized by the fact that the Revenue act of 
1918 subjected corporations to the highest 
rates of tax ever known, the maximum 
reaching as high as 73 per cent. of the 
net income. 

An association formed 1913, 
contended that it had not perpetual suc- 
cession, could not sue or be sued in its 
| own name, had no powers which are de- 
nied to individuals and ordinary partner- 
ships, obtained credit from bankers and 
! other financial institutions upon the under- 
} standing that it was a partnership, and its 

members had agreed that new members 
{ were not to be admitted in the organiza- 
A 
d 


in April, 


tion except with the consent of those al- 
ready members. 

It was ruled that the fact that an asso- 
ciation Jacks the powers and privileges 
usually given to corporations does not pre- 
vent its classification as a corporation if it 
operates along corporate lines, and it was 
pointed out that the organization of the 
association in question and an ordinary 
commercial corporation was very similar, 
as an Executive Committee existed simi- 
lar to a Board of Directors, certificates 
representing interests in the partnership 

f were assignable similar to stock in _ cor- 

{ porations, that these shares were freely 

transferable without the consent of other 
! members, that the death of a member did 
, not have the effect of dissolving the en- 
terprise and that provision was also made 
for the annual division of profits of the 
| business by the Executive Committee in 
the same manner as dividends are declared 
| by the Board of Directors of a corpora- 
’ tion. 

Association Distinguished From Trust 


| An agreement creating an operating trust 

from what was formerly a corporation does 

| not exempt the organization from taxation 

as a holding company if it was createa 

to conduct a business enterprise under 

corporate methods, according to Solicitor’s 
Memorandum 2291. 


Interest Exempt as Income 


Municipal securities, exempt from tax 
under Federal laws, were deposited with 
a company as trustee, the trust agreement 
providing that the income from the fund 
should be collected, set apart and dis- 
tributed by the trustees to the holders of 
‘‘municipal trust certificates.’’ The trust 
served only as a medium for the distri- 
bution to the beneficiaries of income from 
municipal bonds for which the trustee 
\i served as a depositary. Income Tax De- 
cision 2067 calls attention to the fact that 
this case should be distinguished from 2 
case dealing with interest-bearing obliga- 
tions of the issuing corporation rather than 


a a certificate to participate in a particular 
> tax-exempt fund, and, under the Reveriue 
4 act of 1924, holds that interest on State 






obligations should not be included in the 
gross income of trust beneficiaries for in- 
come tax purposes. 


Amortization Deduction 


The cost of a vessel for the purpose of 
computing the deduction .allowable for 
amortization on account of transportation 
of articles contributing to the prosecution 
of the war is not the armed purchase price. . 
but the actual cost which was paid, and 
a liability never acknowledged nor paid 
cannot be added to the cost price. Also, 
in determining the cost of the vessel for 
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the purpose of amortization no expense for 
repairs or for work done on the vessel 
after the amortization period should be in- 
cluded. 

This is the substance of a ruling of the 


Solicitor, Memorandum 2320, in inter- 
preting the Revenue act of 1918, in de- 
termining the deduction allowable for 


amortization in computing the amount of 
an overassessment. 


Net Income of Non-Resident Alien 


Individuals 
The net income from sales to foreign 
customers of a non-resident alien indi- 
vidual is taxable as part of his income 
from sources within the United States, 
according to Income Tax Ruling 2068. 


About 60 per cent. of the sales of a non- 
resident alien were made to customers in 
a foreign country, an office being main- 
tained in the United States for the pur- 
chase of a product from mines in the 
United States and its resale. 

The ruling holds that title to’ the prop- 
erty, in the absence of any other ex- 
pressed intention, passed to the foreign 
customers in the United States, and so the 
profit on such sales is income from sources 
within the United States. 


Returns for Period of Less Than Twelve 
Months 


It is held in Income Tax Decision 2069, 
interpreting the Revenue act of 1924, thai 
where the taxable period of an alien is 
declared terminated the income is not to 
be placed on an annual basis, but the per- 
sonal exemption for such: period should be 
prorated in accordance with the provisions 
of Section 226 (b) and (e) of the act. 


Evasion of Surtaxes by Incorporation 


All investment companies throughout the 
United States, as well as all manufacturing 
and other commercial corporations, will 
be_ interested in Solicitor’s Memorandum 
2273, construing Section 220 of the Rev- 
enue act of 1924, relating to the imposi- 
tion of an additional tax of 50 per cent. 
on income for failure to distribute earnings, 
as it is held that the fact that any cor- 
poration is a mere holding or investment 
company, or that the gains or profits are 
permitted to accumulate beyond the rea- 
sonable needs of the business in all other 
corporations, shall be prima facie evidence 
of a purpose to escape surtax. 

Attempt to reach undistributed earnings 
for purposes of taxation has always been 
a difficult problem, as earnings are not 
subject to the surtax rates in the hands 
of the individual stockholders until they 
have been distributed as dividends. In 
the 1913, 1916 and 1918 laws unsuccessful 
attempts were made to solve this problem 
by providing for a tax on the individual 
stockholder equal to that which would have 
been payable had the earnings been dis- 





Department, of a total of 78,923 corpora heavil well the Government receipts 
tions reporting net taxable incomes of fron ‘ sources of taxation, has had 
$2,¢ and over in 1922, 48,875 reported its eff ipon this item of Federal in- 
a total net taxable income of $4,468,660 ome I at the same time the revision 


of tI scellaneous taxes by the last 
had its effect The decline 
income and profits taxes 


led as of sufficient volume at 


432, paid cash dividends of $2,763,068,217 
issued stock dividends (held not subject to 
tax by the Supreme Court of the United in reé 
States) of $2,547,627,306, and had, at th: is 1 
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close of the year, surplus and undivided the interfere with the Govern- 
profits of $15,110,440,129. The Standard mer parations for adjusting its op- 
Oil Company of New Jersey alone accumu erati eceipts under the new law 
lated more than $200,000,000 surplus be ™ decline in misoetianedls ine 
fore the passage of the income tax law Tee Sree xe, however. is giving somé 
of 1913. The remaining 30,048 corpora re eht Income: and ” profits 
tions of the 78,923 reported a total net tax reg gau, ed with son 
taxable income of $896,254,485, but paid * ; om pene = yearly rev 
no cash or stock dividends during the year pa vill yield from. the first quar- 
the combined surplus and undivided profits tery nent. which {s payable in 
at the close of the year being $3,954,966 M fiscellaneous internal reévenue, 
66. n hand, reaches the Treasury 
Credit for Taxes in Case of Corporations ments pr yee the veers 
According to Income Tax Ruling 2070 ace yo ba eae 
a domestic corporation which pays a tax +t as ect of Government mice 
levied by the Bolivian Government o1 paras aah oft thin fiscal year being 
profits derived from the mining industry aad é tine with: ree eped Fateadt 
entitled to take the same as a credit again affect of the ew thx tan 
the tax due the United States under . 
provisions of Section 238 (a) of the Rey general, nevertheless, are 
enue acts of 1921 and 1924, subject to the iking the level of expendi- 
conditions expressed therein. tu fiscal year to date there 
i of expenditures over receipts 
f $31,000,000, as compared with 
ss of $42,000,000 a year ago 
he excess of expenditures was 
The U. S. Treasury $22,000,000, so that in the 
" gain in expenditures over 
I amounted to only about 
By H. E. SARGENT 25, UUU, Receipts, however, are run- 
f the returns of a year ago, 
Special Correspondence of The Annalis — 6! n such large proportions as 
WASHINGTON, Aug. 23 rage ee oa Ni 
. 7 ee thus far e year are 
IDENING gaps between — ¢45, 000,000 behind the returns a year ago, 
tax receipts in the cur =the are about $56,000,000 less 
rent year and twel\ tl tlay in the corresponding pé 
months "age ea " ~e : This condition, however 
flected in the porno ma be only temporary since 
statements _of the the ence between public debt 
Treasury. rhe _ year and a year ago 
crepancies between transactions in these col 
— from ee : when retirements get well 
oe amaaa re aeepe u Failing tax receipts § are 
: ma I ible for declining revenues, 
com a the Bn i men wer expenditures reflecting 
ie e fisce yeal ere . mgC? 
1925 in comparisor tie 5 I ~a otha aig nn h ke 
with the returns from these sources = ‘piatbhads Gad: ia eee — 
year ago are assuming material propor fund ts and expenditures could 
tions. The drop in tax receipts is wel : “debt retirements of lateer 
above the Government's estimate of the , . 


proba%le decline in these revenues in the . eceipts this week showed an 
present year and a continuance of the d - 1early $3,500,000 over 


crease at the present rate would present hg Bg ey or 
a serious problem later on. itirely deposits for retire- 
For the fiscal year to Aug. 19 receipts bank notes and Federal 


from income and profits taxes are about } tes. Receipts from Treas 
$15,000,000 below the level of a year £0 irities grew from $133,000 
while receipts from miscellaneous inter $170,000 on Aug. 19. Thus 
revenue are more than $30,000,000 behind een no receipts fron 
taxes 









the total accumulated from these edness, Treasury notes o1 
in the corresponding period of the fisca ‘ first Government financ 
year 1924. Estimates of the probable d: t ul year 1925 will not tal 
cline in receipts from miscellaneous inter ‘ t. 15 


nal revenue this.year had placed the dro} 
at about $10,000,000 a month, but for 


x<penditures, including 
ients chargeabie again 








little more than a month and a half of ivanend foam aoumett 
the present fiscal year the decline has 0.000 on Auz. 12 to a 
been three times that amount. For the $5,000,000 on Aug. 19 
month of August to date receipts moe he retirement of Treasury 
miscellaneous internal revenue aggregaté easury savings certificat 
less than $54,000,000, while for the same ‘a million task: bit ae 


period a year ago they amounted to more 
than $75,000,000. 


Liberty bonds thus f it 
ched more than $2,050,000 



































tributed. The 1921 law was not altogether As y . unal i 
Sa - oo ey a “ero As yet the Government has been unable the situation now and a 
ona agg aa, Ree, — = to determine exactly the extent to which = een in the comparison 
that al myst iti ee the revision of taxes affected by the new 000,000 of public debt 
Pe ee re ae holding revenue law is responsible for the drop | of Aug. 19 with the t 
od ores company prima facie evi- in miscellaneous internal revenus« re f $56,000,000 of these expend 
dence o the purpose to escape the surtax. ceipts. It is felt that lessened activity in orresponding period I 
According to statistics of the Treasury the automobile industry, which contribut« iz 
i me ] 
; 
e i 
United States Treasury Statement for the Yea August 19 | 
] 
Fisca! Fiscal Corresponding | Fiscal Correspondi 
J Year 1925 Year 1925 Period Fis- EXPENDITURES Year 1925 Period Fi 
_RECEIPTS (Ordinary): (to Aug. 12). (to Aug. 19). cal Year 1924. (Ordinary) Aug. 19) cal Year 19 
CE Cawesccncevionese $60,233,786.51 $70,309,207.09 $67,516,574.33 (Checks and warrants 
Internal revenue: paid, &c.) 
Income and profits tax. 37,389,558.60  43,586,629.29 58,194,084.55| General expeditures $ 9 $279, 085,592.54 $271,018, 289.8 
Misc. internal revenue.. 119,418,942.86 132,907,831.83 163,576,925.23 | Interest on public debt 24,005,976.31 30,143,018 
Miscellaneous receipts: Refunds of receipts 
Proceeds Government- Customs .... f i 2,625, 653.43 4,538,783 
owned _securities—For- Internal revenue 7.8 19,155,957.41 13,574,187 i 
eign obligations Panama Canal 1,011,825,20 34, 197 | 
ae 9,086.70 9,086.70 385, 420.74 | Operations in special | 
_ | SR . 10,230,050.36 10, 230,050.30 10,412,549.91 counts : 
Railroad securities.... 8, 892,047.57 9,181, 868.25 3,931,609. 66 Railroads 3,010,914.11 10, 297,7 | 
CS Sees 495,352.30 546,363.86 735, 721.93 War Finance Corporat'r 126.67 9,299,317.55 yd n18 | 
Trust fund receipts (re- Shipping Board . 70 7,082,764.73 38,2 
appropriated for in- Alien property fund 195.5 1,270,393.86  1,819,231.10 | 
Ae 2,917,003.29 3,519, 753.29 2,984,172.18 | Loans to railroads oe 300,000.0 | 
Proceeds sale of surplu: Investment of trust fur ' 
property ........ ~ ee 3,952,742.60 3,955, 434.18 7,745, 892.72 Government Life In ] 
Panama Canal tolls, &c. 2, 447,653.68 3,095,953.21 3, 427,097.03 ance Fund 108, 820.07 2 949, 142.90 } 
Receipts from miscella- Civil Service Retirement j 
neous sources credited ee 12, 305,433.94 10,022, 
direct to apropriations 3,665, 463.28 4,193,245.11 8,517,462. 22 District of Columbi 
Other miscellaneous.... 30,217,395.65 31,320,771.00 29,618,519.59 | Teachers’ Retirement 
- np ae Fund 23,519.48 35,029 i 
Total ordinary..... $279, 869,083.34 $312,856, 194.11 $357,046,030.09| General Railroad ‘ | 
Excess of total expeditures | tingent Fund 87,413.74 | 
chargeable against ordi- | - - i 
nary receipts over ordi- } Total ordinary ; $0 $343, 783,947.27 $348,131,871.53 | 
nary receipts........ «-» 22,263,319.26  30,940,038.36 42,091,191.44 | 
Fiscal Correspo 
Year 1925 Period |! i 
Public debt retirement chargeable against ordinary receipts: Aug. 19). cal Year 192 | 
BE EE ere Fr | Geteunh abedateubudeacdevscesex ee $48, 864,000.00 | 
Purchases from foreign repayments........... beshaecte ide ah die Kadipinciees 390,800.00 | 
Received for estate taxeS.............-..008 PRPC ES RE PS Pa eee 1,741, 900.04 
Feifeitures, gifts, &c...........0.0055 oie baee eink 6H)? ON VCes ohacdcnkio cies 8, 650.00 
en tein 60 ven btvkusest ‘ eC ee yT nieaee Nadbe-se ven bub caaieeve ds 3 ctoys . $51,005,350.00 | 
Total expenditures chargeable against ordinary receipts........... hens $302,1 $3,796,232.47  $399,137,221.5 
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by war-bullt tonnage wl v1 neve! 


sail the sea again, and yet an er 3 mil 
lions tonnage is over 25 yea f age and 
cannot compete with moder: r ] the 











apparent surplus is for all ract pur 

By NICHOLAS ROOSEVELT poses reduced to about 2% million ~ 
. other season or two of dest tion at the 
1923-4 rate would ae ‘ | neubu 


face of the protest of the from the freight market altos 


© expe the ratification voted in the f 

of the London agre¢ League’s Commissioner General, Dr. Zim 

ment b the Parlia mermann. How much of this is attributable 

ments of Germany and to the fact that at the end of the last 

France without serious fiscal year there was an actual surplus of 

mi opposition s isking revenue (over the budget estimates) 

too muc!l Despite the which Dt Zimmermann wisely sought to 

fact that Aus ou have put aside as a reserve s not yet 

th i set fo the cleat But the temptation was apparently 

- the ¢ nrg 





French Taxes Yield 
Increasing Revenue : 
























































AXNATION in France nt to pro 
—— l ost satis ry i ol 
fir icceptance of 1) too great for the politicians, for this r nee sae rr seme 0 Th 
> to recent r s fr aris 
er Dawe | i som erve has now lisappeared and an a ing recent advice f T 
hitch is certain to o¢ counting for it is still to be had returns for July confirm the nued and 
I re “ t ite yrogressi vé improvement I t economic 
cur befor hat da Despite the inherently sounder economic ind os ; 4 total viel ’ 
There i ne reason t« . y situation of the countury 1 ne i if yield 
position of Germany than Austria, the for- , anit » July ortetd R 
believe, however, that any such delay wi : P - a from all source in July etd a 
, mer country i ertail » have its diffi- 2 529,693,700 Ff I m evel 
impair the prospects of the ultimat: ‘ Iti , , “toegag po 2,029,095, ¢ francs, the h l 
“ culties shortly ifte the reconstruction ; ry ta) io) lun $ 
ceptance of the plan Neither France nor machinery |} } n to function. Althoug! reached rhe total yield ine Wa 
en y aS Degu ( etl gn ‘ > 1 
Germany can risk the dangers of failure : , : : 2 122,000,000 and in May 1,965,000,000 
deflation is already in progress, it has a Of this total 2,421,000,000 from no 
. . + ’ 11s € a a, te - Ww iro ! 
Three More Conferences Expected long way to go and the process is inevit- mala and sepansnant suanet i exclusive 
ibly hard. Furthermore. if Germany is to oe oo 7 > 
One of the most interesting development ; . of 68,858,900 francs received ft 1 overduc 
th Meamentat : - on a carry out the schedule of payments pro ad ; e tl . a 
~ Ln I’ t fl 1 ! vided in the Dawe plar severe economies ceed arh ne oA Y af t PO 
agree ’ ‘ \ ; he t dec i . . Cl tt yn 2 proti ome 
a i oe Ve : ; will have to be effected in the Government ® Keystone special tax op war pro 
tion of M Herriot that he expec thre« = 090,000 from other exceptior ource 
ie +) ake fabian ervic This means the discharge of many = ‘ es : 
mre CONZCrences I pega _ employees and the payment of low wagé ALFRED ZIMMERMAN The yield from indire une 
The first will be held at Geneva when the _ : . . State monopolie (tobac« t ine 
Seaeue meets = Sten 3 and will tak Che political effects of such a policy will Commissioner General for Austria Unde — = = . . 
wag € oO Sep ae 4 ‘ 1! ‘ ’ r) "h ar the wt 
up ‘th roblen f - ity for Fran » be the same in Germany s it has been in League of Nations gunpowde! h are tl w hic 
e problem of secur oO “rance and - > gene! prosperity of the ' 
_ th - t of Eur Closely alli it Austria and will be encouraged by all the general prosperity : i he y ma 
‘ es oO surope se ‘ to . - > ré red y y } 4 f wNes 
; y - those forces in German national life bent best be gauged, was 2,119,7 AA 
this is the question of disarmamen \ This r re tt xces 
: on evading fulfillment of the reparations me WAR TON we 
the nations of Europe would welcome thx blizati ‘ ‘ se : of the yield from these s lune 
chance to cut their armaments if, in ex pier aghige ustria may be said to have recognition but on the wherewithal to buy ind nearly 300,000,000 more had bee 
change, they had adequate guarantees of enn r ee SS See the first and sell The great problem is not so expected when the budget w f ed, to 
eacurity Hence, despite the rejection by wave of rev + d economic activity which much the recognition of Russia by th 00 — = —_ 
Great Britair Holland and other coun oe — ted, will follow the acceptance United States as it is the recognition by The et a n lo not ine n 
of the as A ; +i : anes »se returns do not inclu evenur 
tries of the particular draft of mutua . he Dawes plat ontinue indefinitely. Russia of the obligations inherent in the eceived from | t te : } " | 
- i d from posts eg ‘ el 
security treaties tentatively accepted by R . R accepted »ractices of international law and phones ah, ain Danae +4 
B : 2fCOo y TT " ‘ - ic! So ns sta Le 
the League, these two questions are sur‘ ScOgnizing Sussia of the customs of nations monopoly, but which, sir month 
Oly; Du 1 oO 
to be brought up again together: Wha The most interesting single pronounc« ’ ago. have been dealt wit! ' pendently 
solution will be accepted cannot be fore ment about Russia in recent times has under separate ‘autonon iget 
told But —— is en — that the come not from any European but from an One of the most interesting feature of 
nations of Europe will approach the prob American Colonel Has . -] m4 “ : ‘ 
. ica oO askell, formerly Di these monthly taxation returt the evi 
lem in a more conciliatory frame of min rect f tk Ame Relie . easona ackKness rips aaedgmcamgres Thar a 
cl ector o 1e American Relief Association ha dence they afford of the ste ea in 
than heretofore Tension has heen ma in the Field in Russia, who, in the last British | rade the vield from the tax or ur 
terially. relieved by the success of the Lon five years has had t ties to k 3 at 
don Conferenc ; i i lad opportunities o now ove! This is a tax, origir 1.1 pe 
o ee weren tussia and the Bolsheviki as has no other : , rut fract I h is 
The second conference to which M American and fe * rhe role . tis work RITISH trade reports need scrutiniz COM.., DUS Ow 8. am shar ence 
é 1C% é V ligne s 4 ‘ ce TY rs tic: = 
Herriot referred is scheduled for Oct. 1 took him throughout the entire Russian ing with even more conservative eye ‘mposed on praciicaly 3 
‘ i x 4 ~4 Sslé . Ss it Ss 0S f tance on 
and is to be between the representatives country, brought him in contact with offi than usual this month, as August is action it is impo . oT 
~ 2 ~ f gI ‘ ac - . ‘ ” ¢ “~ t ils n ) ougnt f form 
of France and Germany to negotiate a cials high and low and with the people in in the best of times, a ‘‘close season'’ for raw materials when bough m 
+ & ais 4 i OV an v } 4 -, e - t the fact \ n the f } ro 
treaty of amity and commerc« This may re ne wand Ae gel se beggar He he industry It represents the awkward tion a fa J o i good 
: ‘ Da 1d oOo F S > sf . > sold to « \ el 
well prove one of the most important aan san i antic te nak tak don fe period when the main flow of orders, when sold wholesa h 
‘US! as é é BR 4 é > se foods are S ion? retailk 
gatherings since the Armistice. Aside from wisely points out that most other Amer which, of late years, has tendered to reach — B00G J pas a2 unl 
. 4 ke t “4 é = ¢ ( for i time 1er t é 00 
various details of trade agreements, there icana see it) through the eyes of Russiat its maximum in the early Spring, has an a fourt} im wh 200d 
will be discussed at this meeting the great aca ag ; sussian spent itself i th . le flow. whicl are sold to the consume 
! SS t r xg 5 Czarist refugee who had lost their prop- ‘ 1 itse , anc le secondary ( ° men Its inventor Finance Mit , vl 
problem of cooperation between the Frencl erty and most of their friends at the hands usually dates from mid-September to mid- held oft ee teasg pris rp tec 
- i § I 1das ¢ é as - . ce | I ence reaicted 
and German steel and iron concerns and alt tin Guisete It does not follow that he November, has not yeet had time to begin — a fi bigs: peer 
allied industries Even last December ‘ . ; : Advices from London state that trade that this tax would even yleld be 
there were indications that those German is rignt where others have been wrong or tien siti 2 ; % oes " tween +, 000,000,000 and », 000,000,000 
red . . ’ : that his conclusions are to be accepted in slackness, on the whole, is no more than ciatink & whhe ane ale oe gre 
industrialists who had previously oppose: ambiente er par ey ep eimeiines’ Wink ik might be expected and the outlook need roses ye : id J 
wae . o ' > ‘ a s al a 7m Os valuab re nu¢ I ve 
such a plan were looking upon it favor speak with the iuthority of knowledge cause no uneasiness The political situa- known : , " h : } 
P a ~—" it 1 be f i ! ’ ’ 7 . own, and s prophecy ha , iy come 
ably If it is successful, it will } i grea and he i therefore. entitled to a hearing tion, which has been the biggest bear fac re ; sen f P Shee mend ae 
guarantee of peace on the Continent of ; = tor in trade for the last three years, seems within reach Of fultilimen goin 
Europe however much it may enrage the Colonel Haskell believes that the Soviet to be in process of real ind lasting set tax yielded mor than 380,000,000 fran 
British Certainly by cooperation be Government i willing to recognize its : : : itt ne > * last month ({« 121,750,000 than in 
riti t ° tlement, and a certain optimism has al- : ~~ 
tween the French and German there wil debts to us and is willing to make reim ready made itself apparent amons the July last ye 87,500, OO ' thar 
ad) ade se é are i zg _ : 
he more incentives to prevent new out bursements for confiscated private prop- . eens ? ae ete the Finance Minister estin would 
af , ' ; erty of Americans and to cease i 4 commercial community in consequence el for tl aay . aa ' 
breaks than by constantly renewed com : : on “ propa The possible effect on British trade of Ger yield ne month i _ sedeaaam 
T b i é - re 
mercial and other antagonisms Sucl ganda These three things have been the man payments under the Daw: aliaaad was the highest figure r nee 
\é nts ‘ é +s sche 
combination would, of course, play a great minimum on which Mr. Hughes has per is causing a little uneasiness. but the coz creation 
7 ~ ‘ § ‘ ? “% es ) € ; - nw 
role in the commercial future of Europe sistently stood pat, but heretofore there canines - " , This turnover tax, so f: dir 
Phillip Snowden h not failed al iy t hav been no indications that the Soviet sensus of opinion is that Great Britain's ymmur I ] 
lin owden has oO ailed already 0 ‘ f O€ S i eT | e : co 1 LItY Ss concernet¢ 1 I nate 
- , ‘ 0sition is not like % Ss usl *-hal- 
point out the possibly disastrous conse would grant them Colonel Haskell urges amc BB de ee ee chal tax in the whole list Tt } h the 
" . . é é lle ay se s a 
quences which it might have on. the the calling of a conference at which the thing on the swings of Benes d one subject of ceaseless protest t} Chan 
. . : : i ‘rease . cC- ‘ 
prestige of Britain's steel and iron trade American Government would make plain to tition in certain i will cy Ripe I mers of Commerce since it duction j 
> . -erté es it zr : : 
Hence it, is to be expected that British the Russian Government that it insists on more on the pom oan 2 al M. ain s Cas , and most of the member e Herriot { 
. ' . abouts of « ane 
influenced which even under a Labor Min these conditions and will not discuss such : a — _ party, on the plea, whict ndoubted]|) 
. tinental purchasing powe! . : y 
istry supports British trade, will do all in side issues as the American participation One or two indust } true, that tax adds ap} to the 
. . e € str é r - 5 " . 
its power to prevent a Franco-German in in the Archangel expedition and the Si ata tat 7 i : aly ys - mweve;r, as cost of liv pledged them t the } 
° ) o be dec ac > 
dustrial accord berian forces Every bit of opinion that sone Pr nig . — s “ oven Pa AU last elect that if they we cted they 
. St,, e s l oh é e Ing 
The third conference is to discuss the I have he says, “‘leads me to believe the iron ox ai ; Ice 7 ne ¢ when in would force its repea 
inter-nation debts It is more than prol that a conference of that nature would re d a > “ ws “4 ae eee The tax was originally de in part 
able that by the time that body meets sult in success that the debts would be se ~~ re sh Saeerers ie less, since to replace the old iuXu h, in 
: oreig ems ; 3 signs -ecru- - : j 
President Coolidge will have restated icknowledged and arrangements made for y saa . — h gsi oa 7 . a July, in its modified form duced only 
America's position on the matter Rumor long-term, voluntary payments; that reim- we = ty fel uar competition is being in 686,000 francs, but it now econd l 
has it that M. Herriot expects to send an bursement or compensation in other forms fae y ao , i only to “registrations i } the \) 
other mission to this country within the could be arranged for our nationals who " —_ rs wae batty Bit at the end of July probabili f any serious int nce witn 
next six weeks to discuss the question of have lost property in Russia and that any »» _ ggg ee due to conflicting y it is extrems emot< 
Ma iS I q ‘ts ¢ > vg . ‘ he > 
funding France's debt The Italians con propaganda which does actually exist ae wow ~ ah a. ee and the de The detail returns aff ery \ { 
tinue to demand a complete cancellation would be discontinued ne t 4 _ ax “ne 1 position, and dence of ontinulng economi perity 
of all debts all around This program i Although the Colonel does not give the me ange eee ah said to Boers it unwise to The yield from registratior n econ 
he hee ‘ . . 3 : enter into transactions of importance while > : 
1as een pointed ou before in these sources of his information, he advances : nection with property sale nsfer of 
columns, 1t I that tl { Ss t ‘ the market remains unstable Reports , . : 
8 neans bit ie nited States the obvious argument that economic re- h Sails . business neerns & is ted it 
j ld relin« | . > ina : show the wool market much firmer than . 
would relinquish all claims on European construction is the most difficult task had been expected 108,000,000, or nearly 20 t. more 
: > > ‘ . 1 . é P 4 ? : = Ps 
Grove ronments for sums amounting to more which the Soviet Government has to face In April last The Economist’s index than was « x pected while ; elds from 
than $11,000,000.000 and would get from and states that, in his opinion, Russia, nt her of } Pri f “apap a taxes on alcoholic drinks ' vy trave 
them nothing whatsoever in return except e she obtains the needed capits - noes on ooo =e oF , t ‘ 
; : once she obtains the needed capital, can twenty-eight representative tramp routes ‘28, automobiles, theatres, & ndicate 
a few fine phrases and immediate demands re-establish herself as an important fac ~ 7 ‘ seeps A open —- that spit f 
. ' : ‘ ‘ Imy an ac- stood at 114.27 In June it fell to 108.62 lat, In spite of an all rou increase of 
for more and larger loans tor in the industrial life of Europe within , — ” 102.75 912 tale 20 per cent. in their burd t 
: ; lage , . and in July reached 103.75 (1913 equals ~* ” ng ed cir Durde ixation, 
Austria Having Difficulties i = — dh ort a. oe ; 100) This decline is steeper than had mer tg n pun - is sufficient osperous 
q tia sé concelvable é ne at- — te 7 9s . Ban _ " Oo oOo hay ound it necessa t ut oO 
in the meantime Austria is having trou titude of Russia to the United States would aaen, enpentes, North am rica charte rhea general expenditures — 
bles of her own which are of interest not co ances Ginn: é , aie -~ “abe on crop account being disappointing, . . 4 
only for themselves but because the reco t I “tl “oper rewegh é. ae other coun- while the Continent still lacks the power J 
: dae n the first place, Russia looks upon to finance sustained shipments. The main 


, ery of Austria furnishes an indication af us as the best scource of capital In the obstacle, however, is the existence of a ° . 
to the work of th« re- unemployed shipping, Speculation in German 


the course which Germany is expected second place American huge reserve of 


pemow. She has, of course, been suffering lief administration, presided over by which regularly floods any market showing B d G b 
onds—a Gamble 








from the effects of deflation. These have Colonel Haskell, which was instrumental signs of activity beyond the ordinary 
poem accentuated by the difficulties fo in saving the lives of millions of Russians, A beginning seems now to have been 
ral the United States which no amount of di- plus tonnage On June 30, last, for the German public bonds vVhict have {i 
Spring. A number of poorly organized itribes against our capitalistic wickedness first time since the war, the total of the lately had an active in tt 4 
banks failed, which, added to the high cost by Comrade Trotsky and others can miti world’s shipping showed. 4 decrease Be country lescribed it rlit : dis. " 
of money and the searcity of availabl fate But certainly the conduct of the tween June, 1923, and June 1924 about patch which speaks of the an end of a4 
credit, either within or without Austria Russians at London hardly warrants the 1% million tons of new shipping were the same market movement **the most 
further increased the confusion optimistic expectations entertained by the launched, but the total in existence showed amazing of ll post-wa z ‘ in th 
In the realm of national finances ther Colonel. Ultimately, the Soviet authori a decline of just-over a million tons. Al shape of wild bull mover Setere 
have also been serious difficulties These ties may recognize the debts and offer res- lowing for losses at sea and withdrawal: and State bond ’ . ore 
are due largely to political factors the titution for damages, but to do so requires of certain American Government tonnage War loar n twe 
foremost of which is the unwillingness of a reversal of their declared policy, which from the Register it is evident that nearly tion, savs the d 
the politicians in power to carry out the cannot be made openly until sentiment in two million tons have been broken up in n the gamble, tt 
scheme of economy laid down by th Russia is ripe for it. That time may the last twelve months nearly quintupled 
League of Nation The principal feature now be at hand and Colonel Haskell’s in- The surplus of ‘‘uneconomic’’ shipping days Pru n al 
of this is a heavy reduction in the num formants may be right But it must never stands nominally at 15 million tons, thi: lower 1 
ber of officials of all classes. Not only ha be forgotten that the resumption of com being the figure by which the world’ ireds of thousands 
the reduction steadily lagged behind the mercial relations, which is the principal fleet in 1924 exceeds that of 1914 In so paper marks i “th 
schedule but actual increases of wage motive of those who wish to see diplomatic much as about 4 million tons is represented 23, have now made 
ranging from 10 to 100 per cent. have heer relations restored rests not on political by new tanker ships, another 5% million more by bullir pa 
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nuding on a credulous pub Ss gam were to be restored 15 per cent., public Lin enders Neverthel lera!l and 
le might be ignored as vagary were creditors should be at least equally well present boom Forced lLoat ’ ffic, (4) cc 

not that Ce rman public bonds rose cor- treated rarily rushed up to a quotat ft and liquor ()) 
espondingly in foreign markets and in Meantime the legal position of ‘the pre paper marks per 10 mark capita coal 
act. foreigners bought heavily on the Ber- war, war, and post-war funded loans (ex- Speculators, that is, paid for 10,000 ing point 
n Bourse, «luding the latest so-called ‘‘goid’’ loans, nominal of the loan, 6 trillion paper taking the a 

As foreigners, despite their lesson with f which the stability is guaranteed) is or six gold marks, which pre e six year 19 O02 
German municipal bonds in 1920, will per cltar All these, whether Federal, Prus- times aS much as the loan was bsoluie figu 
sisi in indulging in uch gambles, they sian, Bavarian, or Saxon, are pure paper it was subscribed The generous innual 
may as well know the truth ind that mark State liabilities, which means that they assumed—if there was ) f 189 
ruth, us admitted by all competent finan- it the present official exchange of one tril- tion in their proceedings at all—v xport Mg.) 9,98 Of 
cial authorities, is that the ew boom lion paper marks equaling one gold mark. only pay back its creditors in full t : — 11, 826 + 
in so far as it is not pure wire-pulling. has the whole of these loans would not buy a present them in addition with wr “en ey 7000 
nothing bui sentimen‘tal grounds The good cigar. The Federal Funded Debt, cent. bonus. This is a reduct 6896.00 
sentimental elements were that the London once nearly 90 billion marks, is now dum of the present internationa impt’n (Kilo.) 1 
conference progressed favorably that a around 40 billions, which is just 1 German public bonds, and it i 
Reichstag commission is considering vari American cent Were the debt paid off warning way the complete headle 
ous suggestions to restore depreciated pri today the 1 cent would have to be appor the speculation kports (Mg.) 19,04 
vate mortgages and bonds to a higher tioned between thousands of claimanis. Dawes Index and Reparations og or 047 

. ‘ > or Cer f the origins The specul: : sourse alue F 2 ‘ ye . ) 
rate than the 15 per « nt r sinal The speculative, or Bourse, value of the Now that the Dawes schem & (Mg.) Oo 54 win 
rold value enacted last February; and that bonds has naturally been much _ higher he. on the eve of sue fu ( 6.000 

> ‘ " ss > > B § ess 
au few influential Germans imong them During the first half of this year Wah . pt’n (Kilo.) MiG 
> . ’ 1 + t - 9 : comment of experts is that wl 
Bernhard Dernburg, demand that the re Loan was quoted around 300 billion paper oy age rei ni ide 
} f , a 5 vides an efficient mechanism for x items as avera " 

public should do something for the expro- marks per 100 marks nominal But even Pe : ‘ 

‘ : tthe oa Hi apes * m. : i reparation payments, if they 100, the index n 
priated creditors of the State From these 300 billion paper marks is only the price payable and if Germans want 12. 4 \ f { 
facts some citizens rushed to the conclu- of two Berlin street-car trips, and that ee os apo lege Avie, ten years ne 

: , - 4 it throws no light on these two 
sion that a certain measure of restoration being so, it required only very small in- one here has any idea whether t 
: s was being official con resime ‘api ‘aise the ‘ ae see Seed el rts 7 
. — oe get is . ing a : - ——— on — to _ os quotation ful initiation of the mechanism w ven 6 
“ re : f re s gr 2- x ) ; rrices ; : . . 4 
aeames ‘ona a feu ivan m ~ pulation did t ck 7 aie ee ee also its successful functioning 6 
‘ance, ¢ ssional nip ) ee ; 
ee ' W : the truth is probably the epigrar & au 
the rest ; Every authority admits that the bonds Reichsbank [Tresident, Dr. Schact 16 
Money ‘might conceivably ‘ nade by have no present calculable value, and that either reparations will not b« imption ) 
speculation in German bond It might as no one knows whether, when, or by or they will be paid much mor 
be made, as speculators here have made it how much their gold value will be restored, than even optimists expect 
in the last few weeks, by following the their future speculative value is equally wise, payment will depend upon es an index nu yn 
rise and unloading before the fall But incalculable. That the speculative home foreseeable factor of German de f approximately 4 
it cannot possibly be made by reckoning and foreign _ public eares nothing about in the next few years By pr awes index system G 
upon the restoration of even a fraction of such prudential considerations is shown by prosperity index, the Dawes rep I ed in the decade 54 
the original gold value of the bonds Suc the particular form taken by this week’s that no man can foresee how mu 1) per cent. rise , he 
cessive governments hive repudiated the gamble in Forced Loan This loan was many will be able to pay, and fron n a decade i 
notion of restoration, declaring truly that contracted in early 1923 in already very admission logically follows ‘ vears after 
the finances would not stand it and the heavily depreciated paper marks. On the whether she will pay at all Certai W report would be ng 
‘Third Taxation Decree f last February Sth of May, 1923, the chief subscription the index theory is right, and if G i tandard 2.500 million 
formally enacted that even the considera- day, a subscriber who lent the Govern- in future progresses as she p 750 millions; at the end 
tion of the fate of the old mark public ment 10,000 paper marks lent it a value the past, payment is certain An ind ecade 5,625 million he 
debts is postponed until after reparations of a little over 1 gold mark, or 25 cents the Dawes lines has now been con i decade, 8,488 m 
are fully paid This formula was devised Obviously the republic, if it thinks of re the decade preceding the war d ree times the 3,000 mi 
in order to escape the necessity Of saying storing any of its loans at all, will not re- sult is instructive. as payable (including; he 
‘Never’ to those bondholde! who were store any loan to a higher gold value than This model index contains all tt ) inder the London repa 
Clamoring that as private depreciated debts the gold value which it itself received from index items. It is based on ] f May, 1921 
FE e S Py + ° « ‘ 
# lz 
oreign ecurities in American Markets 
HE German General = ace old up to $29 ed 
Electric Company and a ¢ OS 0 The es 
the Ameterdam (lel LISTED FOREIGN BOND SALES sk. panes edvanael i 
land) Bank have re- _ r manner 
cently founded the All- Week Ended August 23, 1924. innouncement w de 
gemeine EKlectricitaets , . . ir f New Yort iF 3 
Mcewanaee ak Ran: [he par value of listed foreign bonds in the New York market for the “ cial Pa restcsl : ’ 
s s lé - . ° ° riche risca ag I 1é 
aterdam The news week ended August 23, 1924, together with comparative figures for last wee nnotinind. that thow senile 
company will have a and the same week in 1923, was as follows: re-war fasnes of t} ‘ity 
capital rf l 000,000 Same W City of Berlin 1 vas 
guilders ind will fi- ” Last Week Previous Week Liz . imission that th r 
mance other enter- New York Stock Exchange $14,006,000.00 $16,204,300.00 $5,461,000.0( purchasing the wn 
prises, primarily in the New York Curb 1,037,000.00 361,000.00 363,000.00 
foreign field i om Berlin hav ted 
Total $15,043,000.00 $16,565,300.00 $5,824,000.00 var loans i i from 
Sts ine — ’ ’ . > ’ . ’ J A Wi Ss sues ym 
Dutch State Finances eet ) re repurchased b he 
The Dutch Finance Minister recenily es- resellschaft. This con my 
timated the deficit in Dutch State finances ; , : : f : 2 ’ King of the German Gover 
for 1924-5 at 130,000,000 guilders. A dis- /[#8t of the New York Stock Exchange, and of the Soviet Union for : 
patch from The Hague last week, how Kingdom of Norway interim certificates amounted to about 8,000, 000,000 nment 5s came lay 
ever, stated that he had cut this estimate for twenty-year 6 — cent, External Loan rubles and in the coming year will it ) heir former h 
cing y > r _ . MM) . 
to approximately 40,000,000 guilders It ry ed Fund gold bonds, due Aug. 1, about 5 per cent., or to 8 ergy M 
was announced, in addition, that 27,000,- ost, were admitted to the list hires rabies. On the other 8 i Se | See d 
(XM) guilders of this amount would be ‘ore " get for the coming year will be can account increased anc 
covered in such a way that the benefit French Foreign Trade ipproximately 10 per cent o Berlin. Considerable ad- 
will fall mainly upon 1925 The following tables show the French pressure of the budget upon the i were made for New York 

x or trade with the principal countries for the economic life will be somewhat he middle of the week put 

Great Britain first five months of 1924 and 19283 com- This estimate, says the Review shares was not s¢ ipid 

It was announced Jast week that British pared: upon a cautious calculation of th a resulting ASIT off 

xchequer receipts for the week ended Five Months production. The harvest will ha‘ the close of the ck 
Aug. 16 were £12,415,806, compared with I , 1924 lo found effect on both taxation in on Friday afternoon, 
1? 240) 187 - it See 4 aad x my P mports from Francs portation revenues, the former e y wzain started to adv > 
£12,240,187 in the previous week Expen Great Britain 2 117,844,000 calculated as 200600,000 wold rubl 
ditures declined from £8,334,840 to £7,580, - United States 2626, 029,000 } > wacegtiong, os 000. 004 ld hy 
153. The floating debt declined to £778, Germany 865 000 the latter as 150,000,000 gold ruble 
038.500 from £782,643,500 - igium ; 1,058, 168,000 Finland =—= 
. Hollanc $60,824,000 ~—s p 

West Rand Mines Switzerland ... 261,213,000 de ball ay soa 

. ; , Spai ¢ ; } trade balance for June, whic h 

c » é est Jan ‘ Spain , 469,000 } : 

i eked om a the W ry roe an italy 58,565,000 favorable balance shown since last , 
sol nem 1 1921 ge ieee: % entures, Brasil . 9,000 tober. Exports for June were $12,38 r( Foreign Coupons 
due Sept ‘ em (the payment of which \rgentina k 000 and imports $11,925,000. June oO 
as 3 > . ‘ee oars bh resc ) reris 73. 5 { ’ . Oe 
was postponed for three years by ! solution Algeria 738,454,000 the United States totaled $27 
of debenture holders), and coupon No. 30, Exports to ay _ - per cent. of the whole amount ashed at Current Rates 
due Sept. 1, 1924, wil be paid on and after Great Britain >, 472,617,000 2,: on aie : ‘tent 
‘ ; l'nited States 1.470.395,000 1.0 ports from the United States , 

Sept. 1 next nited States 7 , J rf - m6) yo . a gis 4 > 
Germany 1,84, 504,000 3, $1,681,072, or 15 per cent f the ? B RICHARD & co 
British and Egyptian Bonds Belgium 3 25 5,000 2,219;719,000 ssid ‘ ls oan 

_ js “eyP ad Holland 267,000 204,830,000 Russian Internal War Loar 3ROADWAY, NEW YORK 

lhe London Times announces that notice Switzerland 1,232,872,000 742,075,000 Among the sales noted her ist oe ’ 
has been given that balances of accounts Spain $83,565,000 2 over the auctioneer’s counter were ( Established 1847 

By or ce : rersion sto 1G : 635,382,000 : i eany . ope wit Tritert . 
in 5% per cent. conversion sto¢ k, 1961. : a on agen rubles Russian Government [) reign Stocks and Bonds 
national war bonds, and 5% per cent — 51'610.00 Loan 5% per cent. bonds, due | ' 

Treasury bonds, on which dividends aré¢ heme aon ane mae 1926, with August, 1917, and 
¢ th ° . 
due Oct. 1 next, will be struck on Aug capes pits coupons attached, at $22 a lot 
25 and that these funds will be transfer French Railroad Traffic Minis . conan 
able, ex-dividend, on and after Aug. 26 sian % : o Lodz 
Pits ey ; 5 The first six months of 1924 show im- . Sa one = 
Other stocks with dividends due Oct. 1, : ‘ A Reuter dispatch to The Londo _ 
provement in traffic receipts in the case o iat , ‘ AV: - 
and also those on which dividends are pay- the tare Srench tallroads, As compared recently stated that Warsaw ’ ? 
able Oct. 5, will be transferable, ex-divi- , wring Aes 1094 = announced than an American cor 
, . ‘ om with the same preriod in 1924, according , - oO _ = 
dend, on and after Sept. 2 lreasury : : had lent $500,000 to industriali 
; ; to figures just obtained by the Bankers : ; - Seni 1e 
bonds, 4 per cent. war stock, 1929-42, and Trust Company of New York. This im on the security of their fa hi 
‘ anv Ney o ‘ : : : ~ 
Egyptian Government 3% per cent. prefer- der? page : } ; Plants, at a rate of 18 per cen IGN MUNICIPAL & 

. “ . provement is evident upon examination oi ° NMENT, & CO R.R. BO: 
ence stock will be transferable ex the Oct the following figures Italy’s Public Debt Co. NDS 
15 dividend, on and after Sept. 25 gies om :ROADWAY, — NEW YORK 

Period of Jan. 1-June 30 A TIMES cable frcm Rome it 
Imperial Tobacco Company Improvemen: week that the Italian Finance Minist¢ road 1723-4; 7130-9; 5234-5 
-e 1924 923 for 1924. — officially announced that the inte: 

Information reached the Listing Commit- (in thousands of franes) of Italy stood at 93,171,000,000 lir 
tee of the New York Curb last week that Etat 583,341 $93,761 89,580 end “of ‘June ‘ 1924 ‘ as com atioa ; 
the Imperial Tobacco Company of Great Paris-Lyon- by’ oUne, Jat, as my a, 

Britain and Ireland had declared an in Mediterranee 106, 346 29,020 95,544,000,000 at the end of June , r 7 
> « € *le ical ‘ «< - € a . : 
: = , . Nord 576,140 5 and that preparations had been ma sa , 

vo , > 1 > Cer f > ‘ . A 5 
terim dividend of (% per nt., free Of Orieans 168.288" 58.857 gradual refunding of the floating j | oe © FOREIGN BONDS 
income tax, payable Sept. | to holders of E - 4) am Spey aa ieee i , 
record Aug. 15. 2St 006,045 8, 750 He added: We are already proceed :0UGHT—SOLD—QUOTED 

. AUs. 10. _— apna 231,914 aoe its gradual reimbursement, while als« [ 

Norway en ee £20,580 132,745 tematically reducing the banknote i ' & OONLEY & co. 
on , eae , =? lation for accc 2 State.’ 

The Kingdom of Norway twenty-year 6 Russia = or account of the ; Kxchange and Curre 
per cent. External Loan Sinking Fund The Russian Review, quoting the calcu- German Bonds Pine Street, New York 
gold bonds, due Aug. 1, 1944, when lations of the People’s Commissariat for There was continued buying of ( } TEL. RECTOR 5847 
issued, were last week stricken from the Finances, states that the national income bank shares last "week, and the Deuts« , ae 
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Mexico 
Mexican Government bond continued 
inactive last week, although rumors as to 
an early resumption of interest payment 
were set in circulation 4 significant fact 
was the advance of Mexican certificat« 
“A” and ‘‘B,”" which were issued for back 


interest The former sold up to 5% pe! 
cent. and the latter up to 1% per cent. of 
their face value These certificates are 


redeemable 
They were 


non-interest-bearing and are 
within forty years from 1192S 
bought by bankers in London and Amster! 
dam 

Mexican Jour 


Definite announcements were made last 
week in connection with the forthcoming 
trip to Mexico City by the American Indus 
trial Mission, on the invitation of the 
Mayor of that city The mission is headed 
by E. M. Herr, President of the Westing 
house Electrical and Manufacturing Com 
pany; Frank LD. Waterman, [resident of 
the L. E. Waterman Company, and W. W 
Nichols, Vice President of the Allis-Cha 


mers Manufacturing Company The mis 
sion will meet at St. Louis on Sept. 10 
and will arrive in Mexico City Sept. 14 
where its member will remain until 
Sept. 18 


Mexican Oil 


For the week ended Aug 9, 1924, it 
was announced that of the fifteen wells 
completed in Mexican fields only two wert 
producers La Corona Petroleum Company 
brought in one at 1,884 feet, producing 
10,000 barrels, and International Petroleum 
Company brought in the other at 2 ve 
feet, producing 1,000 barrel 


Royal Dutch 


La Corona (Royal Dutch) Company Ws 
No. Sf) at Cacalicao has been reduced t 
4.0) barrels daily, owing to salt-water 
intrusion it was announced last week 
The original production was 9,000 barrel 

International Railways of Central 

America 
report of the 
America was excep 


revenues were ra | 


The July Internationa 
Railways of Central 

tionally good Gross 
per cent. more than those for the corre 

sponding month of 19253 and net operating 
income showed a 53 per cent. increase 
over the same month last year The 
seven months’ gross was 13 per cent. mors 
than last year and net operating income 
gained 16 per cent., as compared with 
the first seven months of 1923 The fol 
lowing table, showing comparative figures 
for 1923 and 1924 by months, is of in 
terest 









Gross Revenues 
1924 1v23 

January $482,505 $304,618 
Februar 454,444 BSS, 156 
March 489,021 460,601 
April 457,493 428,678 
May . 426,710 $96,027 
*June 355,800 ‘20 
*July 378,275 207 840 
Total $3,044,246 $2,677,629 


Ex pens¢ 
(Taxes Included.) 








125 

January $204 50 
February 202,271 
March 214,044 
April 210,908 
May 216, 54% 
*June 191,972 
*July 198,006 

Total $1,609,494 $1,458,313 

Net 
Operating Income 
1924 19Z3 

January $250, 768 S190,049 
February 185,865 
March 5,47 
April 1,77 
May 193, 179,489 
*June 134, 100 110,745 
*July 153,275 0,845 

Total $1,434,752 $1,239,316 


*Estimated as to 1824 


Cuba Company 

The Cuba Company last week declared 
its regular quarterly dividend of $1 on 
common, payable Sept. 2 to holders of 
record of Aug. 21. 

R. B. Van Horne, at a meeting later, 
was elected a Vice President of the Cuba 
Railroad Company and Guy W. Currier a 
director 

Guatemala 

According to figures announced by the 
Guatemalan Government on the financial 
and economic condition of the republic, 
foreign trade for the last two years was 
as follows 
y Excess 
Exports 
1923 

$14,725,331 $10,840,781 $25,566,112 $3,884,550 
1922 


Exports Imports Total 


11,446,415 8.437.957 20,084,372 3,208,458 
Of total exports in 1922, 67 per cent 
went to the United States; in 1923, 75 
per cent 
Total revenue for 1923 was put at 114, 
525,810 pesos. compared with 106,515,962 
pesos in 1922 Average rate of exchange 
in 1923 was 60.67 pesos for a dollar 
Argentine Budget, 1925 
The Minister of the Interior of the Ar 
gentine Nation, according to the Review 
of the River Plate, has submitted to the 
Minister of Finance the draft of the de 
partment’s budget for 1925 The total 
sum required is $113,874,173, or approxi- 
mately $7,000,000 increase over this year's 
requirements The Minister of the In- 


terior stated, in connection, with this in- 
crease, that, in view of the Minister of 
Finance's plea for economy 

only indispensable items of increase had 
been included 


repeated 


Argentine Foreign Trade, 1923 


Although complete figures are not yet 
ivailable, the Review of the River Plate 
calls attention to the main features of 


last years business in the Argentine The 
totals for exports are better than those for 
1922, as has been evident for some time, 
but few suspected that they would show an 


increase of 20 per cent., or, in gold, 
$274,137,598 The increase in  im- 
ports was marked, too, but the depressing 
side of the picture is seen in the increase 


in the adverse trade balance from $13,637, - 
182 gold in 1922 to $97,068,834 gold in 
1923 Average prices received for exports 
were not as high as those now current, and 
import prices remained firm; yet, states 
the Review, there is still reason to believe 
that Ingeniero Bunge was right when he 
stated in his Study of the National Debt 
that Argentina must for long be hampered 
by the fact that she has practically no 


credits abroad against which she may 
draw to counteract an unfavorable trade 
balance 


Argentine Cotton Plant 

Washington reports have it that Ambas 
sador Pueyrredon of Argentina has been 
in conference with Lockwood, Greene & Co 
of Boston, regarding the establishment of a 
large cotton manufacturing plant in Argen- 
tina It is helieved that both Argentine 
ind American capital will participate in 
the undertakins 


Argentina 

Che Chase National Bank last week an 
nounced that it would exchanges at its 
trust department outstanding temporary 
Government of the Argentine Nation 
external sinking fund 6 per cent. gold 
bonds of 1923, Series A, for the definitive 
coupon bonds 


Argentine Cedulas 
The Argentine Securities Corporation of 
New York has just issued a pamphlet on 
Argentine Cedules based on a recent pub 
lication of the National Mortgage Bank of 
Argentina 
State of Bahia Bonds 

The Government of the Brazilian State of 
tahia announces that the following cou 
pons in arrears have been paid to date: 

French 5 per cent ISSS, coupon due 
June, 1922; Sterling 5 per cent., 1904, cou 
pon due May, 1922; French 5 per cent 
1910, coupon due January, 1922; Sterling 
5 per cent., 1913, coupon due January, 
1922; Sterling funding 5 per cent., 1915, 
coupon due January, 1922, and Sterling 
treasury bills, 6 per cent 1918, coupon 
due January 1922. Aggregate payment to 
date is £75,972 and 2,597,375 francs. The 
outstanding foreign debt of the State Gov- 
ernment, without counting arrears of in 
terest, is £2,967,900 and 51,947,500 francs 


Colombian Oil 

Operations of International Petroleum 
Company (Standard Oil) are continuing ac 
tively in Colombia, where nineteen rigs are 
drilling on the De Mares concession, ac 
cording to The Lamp The concession 
covers an area of 2,061 square miles, 
stretching seventy miles along the Magda- 
lena and Carare Rivers, for an average 
depth of thirty miles. The first producng 
well was completed in 1918 about 400 miles 
from the coast Present drilling operations 
are near the northern border of the pro 
perty, east of Barranca-Bermeja, on three 
different structures. 

At Infantas, the Tropical has completed 
thirteen wells, some with initial daily pro- 
duction of more than 1,000 barrels. Many 
of the wells have continued to produce for 
1 year without declining because of the 
thickness of the oil sands Including wells 
shut in, Tropical Oil Company’s production 
is 6,000 barrels daily 

Tropical Oil Company was organized in 
1916 by Pittsburgh interests to explore the 


De Mares concession In 1917 and 1918 
three producing wells were drilled, proving 
up an oil field of rich possibilities In 


1920 the International Petroleum Com- 
pany, Ltd subsidiary of Imperial] Oil 
Ltd., purchased a controlling interest in 
Tropical Oil; since then development has 
made rapid strides, despite the enormous 
physical difficulties. A 10-inch pipe line to 
connect the oil fields with the coast, some 
360 miles away, is now under construction 
by Andean National Corporation, Ltd., of 
Canada, believed to be controlled by Inter- 
national Petroleum Company interests. The 
pipe line will reach the northeast coast of 
Colombia at a point between Bahia Honda 
and Bahia de Cispata On completion of 
the line a production of 25,000 barrels a 
lay is expected 


Colombia 

The Council of Foreign Bondholders an 
nounced from London that the payment 
of the August instalment of the debt ser- 
vice of the consolidated external debt of 
Colombia in respect of the half year end- 
ing Dec. 31 next 

Chile Nitrate 

British interests controlling the Chile 
nitrate beds, according to a cable last 
week to The Journal of Commerce, fore- 
cast an increase of 6.7 per cent. in the 
production of nitrate for the year ending 
June 30, 1925, as compared with the year 





ended June 30, 1924, when the production 
was announced as 2,186,000 tons 
Nicaragua 
Reports last week from Managua, 
Nicaragua, brought the news that the 
Nicaraguan Government was negotiating 
for the purchase of the National Bank of 
Nicaragua from the holding syndicate of 
New York bankers It was further stated 
that a bank along the lines of the Federal 
Reserve Bank here was contemplated. The 
interested bankers here, while admitting 
that such discussion had in the past taken 
place from time to time, added that no 
definite offer had been received to date 
from the Nicaraguan Government 
Bolivia 
The Permanent Fiscal 
Bolivia reports that the republic’s coi- 
lections from the revenues and taxes 
pledged to secure the external S per cent 
secured refunding sinking fund gold bonds 
of Bolivia have advanced from about $3, 
068,500 for the year 1921 to about $5,789, - 
000 for 1923, and the commission estimates 
will amount to about $6,886,000 for the 
year 1924, according to bankers whoa re 
cently sold some of these bonds. The an 
nua! interest and sinking fund require- 
ments of this loan. are at present 
2,900,000 


Commission of 


Paraguay 

The Paraguayan budget expenditure 
items for the fiscal year ending Aug. 31, 
1924, it was reported from Washington, 
have been increased to 1,156,335 gold 
pesos Revenues are estimated at 950, 
616 gold pesos (gold peso eqauls 96% 
cents) The deficit is provided for by 
eash balances in the treasury 

Venezuela 

It was reported from Washington last 
week that the Venezuelan budget for the 
fiscal year ending June 30, 1925, antici 
pated revenue amounting to 66,167,000 
bolivares, an increase of 3,322,000 bolivares 
over the preceding year. Expenditures are 
estimated at 63,354,500 bolivares (bolivar 
equals 19.3. cents) The Government 
shows a surplus every year, which is used 
partly for the extinction of the national 
debt 








Chile Copper 
Ambassador Collier, at Santiago, re- 
ported last week that American capital in- 
vested in the Chile copper industry oc- 
cupied an outstanding position. Of a total 
of 177,000 tons produced, 157,000 were 
taken out by American interests 


South Africa 


The Standard Bank of South Africa, in a 
dispatch to The London Times, states that 
the total amount of imports for South 
Africa for the month of July was approxi- 
mately £5,505,000, while the exports were 
about £4,470,000, including 3,150,000 na- 
tive gold. 


Bank of New South Wales 
A London Times cable states that the 
usual interim dividend of the Bank of New 
South Wales, at the rate of 10 per cent. 
per annum, has been declared, payable 
Aug. 27 
Bank of India Dividend 


A cable to the Department of Commerce 
from the American Commissioner at Cal- 
cutta announces that the Bank of India 
has declared a 16 per cent. dividend for 
the first half of 1924. Total net profit for 
the period was 7,881,600 rupees 


Dutch East Indies 


Considerable dissemination of information 
regarding the Dutch East Indies in the 
financial district last week, similar to that 
which has in the past preceded the flota- 
tion of a loan in this market, gave rise 
to the belief that another large loan, pos- 
sibly $40,000,000, would be launched here 
shortly. Twice in the last two years the 
Dutch East Indies has sought loans suc- 
cessfully in New York, once in the Spring 
of 1922 and again in November, 1923. In 
both instances the amount obtained was 
$40,000,000 and the loans were handled by 
a syndicate headed by the Guaranty Trust. 

The total budget deficits of the Dutch 
East Indies for 1922 and 1923, as noted in 
a Guaranty Trust Daily Bulletin, giving 
estimated and actual deficits, are as fol- 
lows: 





Estimated Actual 

Deficit Deficit 

(Guilders). (Guilders) 

1922 249,171,000 97,622,000 
1923 181,692,000 63,066,000 
The difference between the estimated 


and actual totals was brought about by 
the energetic collection of revenues in 
arrears and the application of various 
measures for economy The Ministry 
officially states that uncollected taxes are 
expected to yield an amount larger than 
the estimated deficit for 1924 and that the 
preliminary budget for 1925, as presented 
to the Volksraad (People’s Council) indi- 
cates, as a result of the policy of retrench- 
ment, a surplus in the ordinary budget. 

The floating debt, which was, on Jan 
7, 1922, guilders 549,000,000, has been 
reduced on Jan. 5, 1924, to guilders 
189, 700,000 

The favorable trade balance for 1923 was 
not only a 100 per cent. improvement over 
1922, but is the third largest in the history 
of the Dutch East Indies. The favorable 
balance for 1923 amounted to Guilders 
900,000,000. 

United States-Russian Relations 
Colonel William N. Haskell, who was 


chief of the American Relief Mission t 
Russia from 1921 to 1923, at the Institut: 
of Politics last week discussed American 
recognition of the Soviet Government and 
the resumption of trade witl Russi 
Colonel Haskell said that he endorsed th« 


position of President Coolidge and Secre 
tary Hughes, that the irreducible minimum 
on which we could negotiate with Soviet 


Russia was the payment or acknowledz 
ment of Russian debts, reimbursement to 
Americans for private property confiscated 
and the cessation of propaganda in thise 
country against our Government or insti 
tutions 

The Soviet Government declared, 
earnestly desired normal relations with the 
United States, but was held back by our 
demand for an announcement by Russia 
that it would meet our requirements befor: 
we go any further with the matter. Russia 
was afraid to make such an announcement 
he said, on the ground that European Gov 
ernments, toward which she does not feel 
as friendly as toward the United States 
might use it against he! 

Colonel Haskell stated furth« 

**I believe that much could be gained and 
perhaps normal conditions established if a 
conference could be brought about at which 
the Russians could be officially advised 
that we are not willing to discuss such 
questions as the Archangel expedition, Si 
berian mission, & which were simply 
missions to protect American roperty, but 


that we are ready to have them stats 
whether or not, and to what degree, they 
are willing to adapt themselves to the min 
imum requirements on which we shall up 
doubtedly stand indefinite! 

‘*Personally I believe tha ey will 
accept the conditions. Every opinion 
that I have leads me to believe at a con 
ference of that nature would result in suc 
cess; that the debts would be acknowledged 


and arrangements made for long-term voi 


untary payments; that reimbursement o1 


compensation in other form would be 
arranged for our nationals who have lost 
property in Russia, and that any propa 


ganda which does actually exist would be 


discontinued.’ 


American Loans Abroad 

Discussion of loans by private banker: 
to foreign Governments last week, befor 
the Institute of Politics in Williamstow: 
Massachusetts, developed a clash of view 
between Albert Strauss, of J. & W. Selig 
man & Co New York, former Vice Gov 
ernor of the Federal Reserve Board, and 
Dr. Leo S. Rowe, Director General of th: 
"an American Union Mr. Strauss d¢ 
clared that the maintenance of the Monro 
Doctrine made it necessary for this Gov 
ernment to collect loans for foreign bank 
ers in default cases. Dr. Rowe contended 
that there was no obligation under the 
Monroe Doctrine for this Government to 
act as a collection agency 

Mr. Strauss said in part 

“If European nations are t “espeet our 
policy, which keeps them from applying 
physical force to recalcitrant debtors in 
the Americas, they will naturally expect 
us to see that the engagements of such 
debtors are met, and our Government 
must, therefore, in appropriat« 
prepared to assume responsibilities to that 
end or be content to let foreign Govern 
ments apply such pressure as they see fit 
in their own way 


cases, be 


“This necessity involves theoretical con 
tradictions between our party platforms 
and the stern facts of an actual situation 
On the whole, our Government has sus- 
tained this dual part with some tact and 
some firmness, and always f« the benefit 
of the country in question.’ 

Dr. Rowe took issue with M Strauss 
He said that if European bankers de 
pended on America’s use of force in col 
lecting their loans, the sooner they were 
disillusioned the better 

“There is no obligation under the Monroe 
Doctrine,’’ he said, ‘for the use of the 
army and navy of the Unite States to 
collect loans to American Governments 
made by foreign bankers 


Another discussion of interest to Ameri 
can investors in foreign securities was 
aroused when Dr. Rowe stated his objex 


tion to a proposal for Governmental con 
trol of American bankers’ loan Oscat 
T. Crosby, Under Secretary of the Treas- 
ury in the Wilson Administration, stated 
his belief that American bankers did not 
need to be “led by the nose’’ to the State 
Department 

Dr. Rowe said that transactions between 
the United States and oth American 
countries could not be regarded as purely 
business contracts between private parties, 
for if the conditions of the loan were oner 
ous, it was inevitable that the Latin 
American masses would view the exactions 
as those of the people of the | ted States 
He advocated that every such loan be sub- 


mitted to this Government fe careful 
scrutiny of its terms. 
In taking issue with PD towe, Mr 





Crosby said that as bankers went into this 
business they would learn to guard against 
the dangers cited, and that neither inves 
tors nor reputable bankers would want to 
have anything to do with the kind of loans 
Dr. Rowe feared 

Among the arguments against govern- 
mental control of foreign loan Mr. Crosby 
went on, was the danger of an indirect 
control by the United State Government 
over Latin-American countries borrowing 
from American bankers 
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GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued 
ARGENTINA: Bid. Offered. Key. ITALY: CZECHOSI OVAK 
Argentine Rescission 4s, 1896-99 (stg.).. 6644 67% A Italian Govt. 5s, '25 (Treas.) per lire Carisba 
Argen. 4s, 1897-1900 (unification) (stg.).. 63 64 A BE 6.0.06 Rene dds de samee ken enw eee ene 44 16 A-C | Prague 
Argentine 5s, 45 (large, unlisted) (Arg. Italian ( ‘onsolids ated War Loans, 5s, 1918 a ‘. - DENMARK 
pesos, sterling) . é SO 81 A ED v0 540'os 6 pe Apne vepee soe sen b50s 5654 42 ‘ -C pa 
Argentine 5s, '45 (listed numbe rs) (Arg. Kingdom of Italy ts (Ser. A, : 1925 |} Copenhage 
pesos, ste erling) 9 80 80% A (United States $) ere 100% 101 A | GERMANY 
Argentine 5s, 45 (small, unlisted) (Are. r os JAPAN: | Berl 
sos, sterling) ..... 79% Wy, A meets — i ° 
oe ie (small). 79% 80 M | Japanese 4s, 1931 (£20 pieces)....... N0% 80% 1) 
iain Japanese Govt. 4s, 1931 (large pieces | Be rli r 
AUSTRIA: 1905) (United States $ and po ye 81% 82% A | Bremen, 1 
” ie Oia ; « ’ Japanese Govt. 4s, 1931 (sma pieces | em : 
fame &, veer ioe e. 1lle . 1905) (United States $ and sterling)... 78% 79% a | Coblenz, 1897-1! 
Ee ar Oe, Sze. 4 Pen = = Japanese Govt. Ist series 4%s, 1925 * ‘. Coble nz l ¢ 
a (United States Ay and sterling)......... 97% 97% / -ologne 00-15 
BELGIUM: Presson ~~ laa pecan i Ra 53, Od M | Cologne 4s, 191 
Belgian Govt. Restoration 5s, 1919 (Bel- Japanese Govt. 2d series 4%s, '25 (I. | Cologne 8s, 192 
Bian francs) ........ “ : 39% 42 A (United States $ and sterling)......... 97% 97% A | Dresden i 
Belgian Govt. Prem. 5s, 1920 (Belg. feces.) 4314 45% A Japanese Govt. 2d series 444s, ‘25 (s. p.) | Dresden 32 
s (United States $ and sterling)......... 97% 97% A Essen 184-1 91 2 
BOLIVIA: Japanese Govt. 5s, 1947 (stg. & Fr. mae 66% 60 A Essen 4s 
Bolivian 6s, 1940 (g. 1. of 1917) (U. 8S. 8) 78 g0 A Japanese 3 1007 RE cera re bet, om ~ pase rt 
apanese 2s bi 4 ? ¥ ort, 1881 
BRAZIL: : | ¥rankfort, 19% 
Brazilian Govt. 4s, 1889 (sterling) 38% 30%A-c-M-p | MEXICO: : . 
Brazilian Govt. 4s, 1910 (sterling)...... IT 39 A-C-D Mexican Govt. 3s (silver), ex al ae hacia 6 g 4-D wlir 
3razilian Govt. Rescis 4s, 1900 (stg.) 39% 41 A-C Mexican Govt. 4s, 1954 (United States $, 7 = e 
Brazilian 4s, Loan of 1911 (francs).. 16 22 A sterling, | francs) errr ree peg te tee eens 18% 22% A ~¥ 
Brazilian Govt. 444s, 1883 (sterling) 43% 44% A Mexican Govt. 5s, 1899 (U. S. $ ons stg.) ia 41 4 
Brazilian Govt. 414s, 1888 (sterling) 1214 4344 A ——- po mee Mog Re (United States $, | an x 
rasan Govt: OS. My Geringy vl) as’ 49“ R | Mexican A scrip, for interest in arreare. “5% 5% 0M le 5a 
Brazilian Govt. 5s, 1903 (sterling) 61 63 A Mexican B scrip, for interest in arrears. J 1% M Laspete : ae > 
Grameen Govt. 5s, 1908-09 Cranes) weg 16 22 A Mexican Silver 3s ........ Res, 8% D Munich 4s. 191 
razilian 74s, ¢ ‘offee Loan of 1922 (stg.) 102 104 A Mexican Gold 4s, 1945 (French)..... 20%, 21% D | Munich, 1923 
Brazilian Govt. 8s, 1921 (U. S. $). 7 97% a | Mexican Cert. A......:csccecsces 5 5A D | stussbare, 187 
OHILE: Mexican Cert. B.... I 1% D “Selanne ert 
5 a eS = 2 eee eer eer 9 10 D Stuttcart “y 
Chilean 5s, 1911, Ist series (sterling) 72 76 A Treasury, Series A 68..............- 36 37 D Stuttenrt 19 
iieoe 5s, 1911, 2d series (series. 72 77 A Jalisco Gold 6s, 1928 ond RSS 10 20 D Stutte sph 5 
Chilean 7s, 1942 (Amer. issue 0 922) ‘ shane 
(U. 8. $) ecsecseecece eevee 97% 98% A NORWAY: JAPAN 
Chilean 8s, June 30 and Dec. 31 (Chilean ; :, . ceo 4 Eg pe ns, atg.). A. as - (ibe: ak k 
DN: sd gaweeeenat b0'% eesess 92 98 i orway 6s, s1- FOMCr)..0-.-0++-: 32 3 ? “ 
Chilean 8s, “Mz ay 31 and Sept 30 (Chilean ; = ‘ sg ~mty ~ S—. 3%s (1900-1950) (ster+ ee “ , 
pesos) ; 9 9 ng ane DOMNGES. caconsencédensesbeness 4 ‘ 
. Norwegian Govt. ‘bg (1902-1962) (French i 
CHINA: SEE n.dned Chinn ce athes he0Ge bien soe 51 53 4 BRAZII 
Chinese Govt. 4s, 1895 (Franco-Russo. ) Norwegian Govt. 4s, 1911 (stg. and kr.). 64% 66% A oR: 
(Beigian and Swiss francs). 78 x2 A Norway 6s, 1970 (kroner)..........+.+++. 132 138 a . 
Chinese Govt. 5s, 1960 (Reorganization) : ‘ —-< bg gg PSE TE Pree pkiea’s oo 34 = 
(yen and sterling). 57 6 Norway 6s, RARE ED POPE ORS porate 5 
Chinese Govt. Hu- -Kuang Ry. 5s, 1951 Norway, King. of, 8s, sk., 1940 (U. S. $) 112 1124 A 
(sterling) 164% 4714 A POLAND: CUBA 
COLGMBEA: Poland 6% ext. per P. M. 1,000,000....... 6314 67 c-R | Cuba 
Colombian Govt. 6s (external, 1913-47) _ a Poland 5% internal per P. M. 1,000,000.. 375 466! C-R FRANC! 
(sterling) “Cee 70 72 A RUMANIA: | Midi Ry. of I 
COSTA RICA: — Reconstruction 5s, per lei 3% 116 Cc | Past. egy 
Rep. of Costa Rica 5s, '58 (stge.& U.S. $) 591% 61% A ‘ 1,¢ Ry gy ee ore ay errr ra ai : ; ; : | 
tumanian 5s, loan of 1922, per k : | 
CUBA: . INDUSTRIA 
‘ Saw - ‘ RUSSIA: I i 4 
( ee Gut. 5s. om rnal loan) 04 96 A Russian 4s, rentes, 1894 (per rubles 1,000) 12 13 R CUBA 
Cuan — 5s, (Trs. loan of 1918), 1931 - : ‘ me oe ole (1918) i926, ee aM 7 : tuba 
(Tt S ih he he ke cowna : = 96 97 ’ a A ae 
( ‘uban_ Govt. as payee: loan - weet “ ony - —— one de, 1604, Der Fils. 1.008 . . : a HOSLOVAE 
( en Govt. 6s (Tr. loan of 1917, 1. pes.) pa ae a —— eens ns . tage ae R 2 c seek tic 
J eer Ree pent ‘ f 2 7 iE 
Cc oon Govt. is (Tr. loan of 1917, s. pes., i — one per rbls. 1 — cr err ie 4 c AE au 
1929) (U. ee 99 00 A f » pe 000...........-. f Sadische 
; . Russian 6%s, C. D., per rbls. 1,000. 17 1 oj ss /' 
CZECHOSLOVAKIA: Russian Govt. 64s, 1919 (U. S. $)....... 16 18 A Hap: ry ny 
Czechoslovakia Prem. 44s, per ke. 1,000. 25 30 Cc A Krt 
Czechoslovakia Loan 6% per ke. 1,000 24 30 Cc SANTO DOMINGO: “ ; Ne ~ dl 
Dominican Republic 5s, 1958 (U. S. $).. 101% 102% 4 North BS 
FINLAND: SWEDEN: Siemer Sch 
‘ Flic — > oO ’ sea g Thyssen 4 
Finland 5‘4s, (internal), per finmks. 1.000 19 23 Cc Sweden, Kingdom of, 6s, 1939 (U. S. $). 104 104% 4 1 : 
+ ecm ir i , _— Si ” ss re SWITZERLAND: 
enc 7ovt, 4s, 1917, per feces. 1, ° 32 33% ) . rat , “a ’ - ons 
French Govt. 4s, 1918, per fes. 1,000..... 32 A | Swiss Confederation 88 (s. f.)'40 (U.S.$) 115 115% DT sp aedunes 
French Govt. 5s (¥ietery), per fes. 1,000 37% i094 Cc-D-M URUGUAY: (eh 
French Govt. 74s, 1941 (U. S. $)........ 103 10: A eset i p 
French Premium 5s, 1920, per fes. 1,000.. 46 nig A-0-D ee Se 314s, 1891, F., M., A., N. — . nae 
French 54s, 1917 (U. S. $).. ‘ oe 83 87 A . TS ited ode Le ea x pl J , 
z . oY — fem mis Uruguay Govt. 5s, 1919 (Stg. & U. S. $) 67% 70% A Credit Anstalt 
French 6s, 1920, per fes. 1,000. sia 15% A-C-D | Uruguay Govt. 8s, 1946 (U. S. $).......- 104% 105 a | Mercurbar 
GREAT BRITAIN: } Union E } 
British Govt. Funding 4s, 1960-90 (stg.) 80 S2 A MUNICIPAL—BONDS r nk 
Sritish Govt. Victory 4s (sterling)...... S4 86 A ARGENTINA: Bid. Offered. Key 
British Govt. 5s, 1929 (internal) (stg.).. 94% 96% A Buenos Aires 3%s, 1906 (Stg. & Fr. i 1014 42 A 
British Govt. 5s, 1927 (internal) (stg.).. 96% 9814 A Buenos Aires gold 5s, 1944 (£10). ov- 56 A mars 
wn Govt. 5s, 1929-47 (internal loan) pam Buenos Aires gold 5s (£20), 1944........ 5G 59 ————- 
SUCTHME) «6.2 eee nese esses scassecsses a 92 A | Buenos Aires gold 5s (£100), 1944....... 56 59 i 2 setceee - 
British Govt. 5%s, 1925 (inte rnal) (stg.) 90% 92% A Buenos Aires 68 (10-yr. gold bonds). | Creare > 
United Kingdom 5%%s, 1937 (U. S. $).... 105 10514 A-K Mr, Ber Ges ccnvakcaadasedcas 98% 100 4 Uresane! 
United Kingdom 5s, 1929 (U. S. $).. 111 111% K 7 HUNGARY 
anethent. AUSTRIA: sabes 
= : kr, ar re 14 17 c-p | Escompte & 
German Govt. W. L. (per Mks. 1,000,000) 1800 1900 C-D-R Re “ 
serman on 1922, 4-5% (per marks _ AUSTRALIA: | — _ 
2000, 000)... 6 ee eee eee eee eee eee eens ees 59 70 C-D | Brisbane 6%, 1941 (sterling)............ 94 % NDUSTRIAI 
German Govt. 5s, 1922 (forced loan) per serene Dy Foy 125 otecling eeecee . x9 } 
_ “wy “cs |S a He 35 45 4 R AUSTRIA 
Ger. Gov. 8-15s, 1923 (per Mks. 1,000,000) 2 R BRAZIL: Strian t 
Prussian Consol 3s... ... . 3% 4% C | Pelotas, City of, 5s, 1911, J. & D. (Stg.) 51% 55% A ts 
Rio de Janeiro 5s, 1909 (Stg., Fr. fes. 69 73 4 | GERMANY 
HOLLAND: Bid. Offered. Key. NT Ry ROS ge ae ee 69 73 oe Se 
Kingdom of Netherlands 6s, 1972, Series Sao Vaue 5s, 1944 (Stg., Fr. & Sw. feces.) 66 69 rN Badische A i 
4 and B (Gld) Bek ee a ace Sk 2 K Sao Paulo 5s, 1957 v*.. fes. & Stg.).... 56 59 4 Deutsche Werk 
Dutch East Indies 6a, 1962. 96% 96% K Sao Paulo 6s, 1943 (U. S. $)............. 79% «81 4 Elberfelder Fart 
Dutch East Indies 5%%s, 1953, new. 9014 K Sao Paulo 8s, 1936 (U TT 99% 100 A Hoechster Farby 
Dutch East Indies 6s, 1947. ea 96% 97% K ! Sao Paulo 8s (Dutch seeteass, 355 365 A Mansfel ser 
~™ . a nj ‘ ‘, ‘ P 9 
Key and Index to Open Security Market G—Farr oe Se mM ws Se M Abraham 4 
A—Pynchon & Co., 111 Broadway, N. Y. C. N--Clokey & I 
Phone Rector 0970. See Page 208. HA. S. H. Jones & Co., 56 Wall Street, N. Y. C. Phor 
. as — Phone Hanover 0960. See P 0. ea 
B—C. F. Childs & Co., 120 Broadway, N. Y. C. os Page 208. nis tiniean th 
7 ats : 
Phone Rector 6731. I—Blyth, Witter & Co., 61 Broadway, N. Y. C. Phor 
—C. B. Richard & Co., 29 Broadway, N. Y. C. Phone Whitehall 2140. See Page 208. P—Bull & Rock 
Phone Whitehall 0500. See Page 189. os B Meek. Oh we © pay 
‘ i ' . . B. Leac 0., edar St., N. Y. C. ' 
D— Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. Phone John 1400. See Page 208. Q—J. S. Bache & 
Phone Broad 1723. See Page 189. Phone | 
; .) . = ~ s ’ 1 one 
—John Nickerson & Co., 61 Broadway, N. Y. C. K—Bernhard, Schiffer & Co., 16 Welt Street, N. Y. 
Phone Bowling Green 6490. See Page 208. Phone 0700. See Page 208. R—Leo & Siesfel 
F—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. L—Minton & Wolff, 30 Broad Street, N. Y. C. 
Phone Broad 4377. See Page 208. Vi 


Phone Hanover 1600. 





192. 


See Page 208. 
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MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key | 
Quotations are as of the Friday before 


Bid. Offered. Key 
\4 17 Cc 
17 20 Cc 
74 is A 
11% 12% D-R 
3 1%, c-D 
26214 337! C-D-R 
3 5 c-D 
75 125 c-D 
10 12% c-D 
2 3% c-D 
9 i1 c-D 
2 314 c-D 
35 55 c-D 
8% 11 c-D 
Ny 1% c-D 
8% ii c-D 
3 5 Cc-D 
2 4 c-D 
10 12 c-D 
35 55 c-D 
314 514 c-D 
3% 414 c-D 
t 5 c-D 
325 425 Cc-D 
33714 425 c-D 
11% c-D 
4 6 c-D 
2 4 Cc-D 
11 1s c-D 
+ 6 C-D 
35 55 Cc-D 
9 12 c-D 
% 1% Cc-D 
11 13 c-D 
2 4 c-D 
HO] 90 c-D 
6544 66 A 
Bid. Offered Key. 
85 88 4 
Bid. Offered Key. 
86 R914 a 
46 49 A 
47 nO A 
MISCELLANEOUS—BONDS 
Bid. Offered. Key. 
86 90 G 
21 25) Cc 
444 5% -bp 
11 c-D 
y 1 Cc-D 
18 22 c-D 
2% ay o-D 
1 2 c-D 
15 18 c-bD 
1% 3 c-D 
1% oy, Cc-D 
Bid. Offered. Key. 
1H 5% c 
4 5 c-q 
25 50 Cc 
2%, = 3% c-q 
14% 2% o 
1% 2% Q 
1%R 2% c-Q 
154 6% C-D-Q 
4 26 Q 
26% 30 c-D-q 
32% 33% C-D-Q 
17% 20 c-D-Q 
2 Cc 
1% 2% c 
TOCKS 
Bid, Offered. Key. 
15 25 Cc 
24 28 c-D 
48 56 c-D 
12 16 c-D 
39 +4 g 
37 41 Q 
13 15 Q 


Villiam Street, N. Y. ¢ 


So 


Broadway, N. Y. ¢ 


if) 
$U 


Broadway, N. Y. C. 


7870. 


16 


2 


Sé€ 


See Page 196. 
50 Pine Street, N. Y. 


Page 


208. 


412 Broadway, N. Y. 


U 


Offer. 
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News Notes of Domestic Securities 











P ' 
iti } 
f 
’ tT 
er I w~ I 
i i I 
L'mite State S 
rporataior . ' 
about OS per cent. of ipacit TT} 
dustry as a whole operat b 
-» per cent The al fizure co 
ingot operation the Steel Corporati 
porting higher ope iol ” 
ucts It is expected tt » het 4 
will be made fo he i 
several compante idd 
naces in the closin \ of last weel 
many are contemp 1 I eu i 
due to an increase in demand, wt I 
ever l till mode vit 
the desires of the 
There was renew lemand fo 
equipment from i I 
tems ind if this demund cor 
pected it may hor ibou 
change for the better u te rad 
ditions It is not unlikely that 


roads, in the next few montl wi plac 
rail orders covering requirements for 1925 
Competition for existing busine } | 
and this account for price conc iol 
several products N reneral reductior 
prices is looked for owever, but furt 
recession due to thi competition n 


viewed as unlikely 


New England Cotton Mill Situation 


Conditions in the New Englar ottor 


mill section are clearly llustrate " 
compilation made by G M Haffard « 


“'o which shows that dividend paymer 


for the third quarter of the current ye 
approximate onl) 19) per cent ol 
capitalization of $44,965,000 tota d 


bursements aggregating $834,675. EKighteer 
mill companis suspended dividend p 
ments entirely and others which paid div 


dends did so out of profits accumulated 
the past The situation is chiefly du 
the high prices prey in for iw tt 


Hope is 


expre sec) 1) t there ma ‘ ore 


relief in the not distant future If 
current cotton cro} produces 13,000,000 
bales or more is now predicted, the trad 
expects raw cotton to drop to around the 
twenty-cent level ul if thi i brougt 
about the depression of the ist yeur 
expected to end and the mills aguin retur 
to full time working schedule 
American Woolen’s Prices Lower 

The American Woolen Compan opel 
its Spring line last weel l’rice " 
average were about 7 per cent. lower tl 
quoted for the Sprin ine presented 
year and about 2% per cent. below 1 
prices quoted for the Autum in ist 


Spring \ good demand wa eporte 
all product 


'he General Motors Report 





General Motor Corporati publis} 
early last weel t earn statement 
covering operation for the 1 t halt of 
24 This showed net les of $314,426 
674, igainst $362,819.35 it the m 
period last year Thi wil viewed a 
favorable howing considerin the mue 
talked of busines lepression 
Six or eight mont! Net prof ivailal 
for dividends on the common stoc} 


gated $23,604,830, equal to $1.14 

on all common stock outstandin iwains 
net profit of $38,179,504, equ to $1.84 
share earned on the common tock in t 
first six months of 192% 


United States Rubber Earnings Favorable 
Publication of the United Stat Rubbe 
Company's earning wa rccepted 

illustration of conditions in 
goods industry in this country The 
showed gross sales of $77,774,696 for t} 
six months ended June 30, a reduction of 
$9,935,500 compared with the ime period 
last year This was also viewed a i good 





showing considering general business con 
ditions in the period under review The 
statement showed a balance equa! to $2.1 


a share earned on the $81,000,000: common 

stock, against $2.24 a share earned on t 

same stock in the first half of last 
Commenting 

tire industry Cc. B. & Chairmat of 


departmen 


on conditions in the rubls« 


Directors said this 

shown very substantial improvement, and 
in spite of materially lower prices the 
sults for the first six mont! of thi 

have more than justified t hor 


pressed in the annual reper 
The outlook for the 
improvement is very 


continu ‘ oO 
encour n 
Missouri Pacific’s Freight Movement 
Freight loadings of the Missouri Pas 


Railroad for the first two weeks of Augu 
established a new high record in the 
history of the ystem The movement of 
wheat on these lines rf ibstar 
volume, but shipments of general merchar 
dise and other product helped establi 


the record lL. W 
the road, says that the ere volume o 
business bein efficiently hear 


Baldwin, l’resident of 


ece tof 55.44 m 


Pennsylvania Shops on Full Time 


I ocom f r l’ennsy 

I I i listri 
( i per tu mie rhe 
Oo} had bee l i < 


Structural Steel Sales 
t tur Ju iccord 


gregated 


(Governmer figure i 
165,240 ton com} ed wit 161,182 tons 
june and 125,105 t n July ist year 
Shipment of the m reportin thes« 
ure « 1 Sz | cent. of capacity 
July, agair 77 t June 


Aluminum Company Operations 





\rt ir \ Davy I ient of the Alum 
num Compar of Ameri upon sallin 
f Kurope t week aid the company 

I I oper in t ipacity He 

ided 1 t the compar stocking it 

I ir pati f futur needs of 
m i Tie compan now handling 
c lomest isine iid Mr. Davis, as 

} ompe tio from Ge! 

man n the world market German com 
panie in get men to work for 35 to 40 
ce la vhere the wa ee ir this 
country ; not less than $4.50 day “It 
is « ntial for our business he said, 
Oey I ve protective tariff becuuse 
Wwithou t we hould be swamped by Ger 
mt After thi German oan groe 
through I look for Germany to give the 
Manufacturer of the United States some 
very trenuou competition WW the world 
Market 


Safety Razor Business Prosperous 


The Gillette Safet Razor Company's 
earnin ur reported to be running well 
ahead of last year, when net profits equal 
to $25.16 a share were earned on the 500 
OW) shar of 1 value capital stocl 
outstandin The company’s plants ar 

t to be operating on fu time and the 
outlook for bus lescribed as excel 


Increased Coal Operations Expected 





I umptior yperations in the steel 
m man inere ilk s expected to 
rin ibout the re Lin of coal mines In 
Monongahe \ y section Opera 
ol it the steel m combined with the 
fea that fue will be needed for Fall and 
W inte requirement ire sure to bring 
bout renewal of activity In the section 
mentioned approximat 6,000 men hav 
cently returned tc work in the steel 
mills. 
Union Tank Car Company Earnings 
Whil many f th maller oil com 


struggling to make both end 
existing in the in 
which haul 


pane are 
neet due to 
\ 


dustry, the tank 





condit 


mpanie 


the il are rolling ip tremendous profits, 
lespite the fact that ink car charges 
have been reduced ir months For 
the first six months of the company 





of $1,393,197 which 


reported net earning: 
i share 


equal to approximately $9 
irned on the 
The company has a profit and loss surplu 
f $12.5385.009 as of June 30, 1924 Re 
cent reports in the financial district had it 
that the company nt lated the de 
ition of a large stock dividend but this 


Ww 
outstanding common stock 





jenied by company officials 


Profits 

The Sheffield Farms Company, Inc., for 
the six months ended June 30, 1924, shows 
net profits of $1,471,274 after all expense 
ind Federal taxes, but before reserves for 
depreciation. This compare with net prof 
its of $S48.434 in the corresponding period 


t 1 
1 ve 


Dairy Company 


Outlook for Non-Ferrous Metals 
e American 


L.. Vogelstein } 
from Europe 


(Chairman of t 
Metal Company, who returne¢ 

st week, said ‘The European 
with national and 


1tmos 





i 
phere 1 less charged 


racial hatred than at any time since the 
wal and more is being heard of the ne 
cessity of economic cooperation.” In view 


outlook 
than at 


considered the 


metals better 


of this, he said he 
for the non-ferrou 
iny time in the last sev 
Improved Traction Company Earnings 
The trooklyn-Manhattan Transit Com 
any earnings statement for July was the 
, comment in the 


enteen yeal 


cause for much favorable 
financial district last week The statement 


howed gross earnings of $3,718,898, a gain 





f $414,235, compared with the sameé 
month last year while surplus after all 
hare izgregated $507,159 = for the 
montt zair f $116,477, compared with 


Copper Production Continues Large 

Production of copper metal by North and 
soutl American mins in July approxi 
mated 225,000,000 pound against 220 
000,000 pounds in June,’ according to semi 
rure Shipments in July agere 
000,000 pound thus causing an 
8,000,000 pound in surplu 
tocks of refined metal on Aug. 1, which 
iggregated 230,000,000 pounds. Including 


netal in proce tocks of unrefined cop- 








increase of 








20 000, O00) is 
made I the trade to 


poun 
poul 


per ipproximate 
Threats had been 





withhold these figures from e consuming 
public and investors in cop securitie 
but they again ‘leaked out ind were 


broadcast. The contention of the producers 
in wanting to withhold these figures is that 
they are purposes ana 
consequently depress the price of copper 
It is argued also that as consumers do not 
supply producers’ with igure covering 


used for speculativ« 


their needs, they are not entitled to figure 
coverit surplus stocks in the hands of the 


producer 
Oil Output Again Increases 
The petroleum industry i siill laboring 
under the influence of too much produc 
tion. Crude oil output in the United States 





in the week of Aug. 6 veraged 2,029,650 
barrels daily, according to figures compiled 
by the American Petroleum Institute, a 


daily output 
week In 


gain of 18,700 barrels in the 
is compared with the previou 
view of this continued expansion in pro 
duction belief exists in some quarters that 
further reductions in the crude 
oil will be necessary to bring 
tailment of drilling activity 
companies adopted the 
mer months of prorating oil runs 
of cutting prices, with the hope of bringin: 
about a halt in production This policy 
met with failure and prices were eventually 
reduced. Further reductions, however, are 
considered Bradford district 
crude oil was cut 15 cents a barrel, to $2.85 
last Thursday 
Pan-American Forms New 
Subsidiary 
The Pan-American Petroleum and Trans 
port Company has formed a new pipe lin« 
subsidiary with a capital of $5,000,000, to 
be known as the Los Angeles-Midway Pip 
Line Company The new compan wi 
lay a pipe line from the Elk Hills dis 
trict to Los Angeles, the company : 
a refinery at the latter city Par 
can will own all the 


price oft 
about cul 
The large: 
policy in the Sum 


instead 


necessary 


Pi pe Line 





capita 


Easier Tone to Copper Market 
Slackened demand was reported in the 
copper market last week and prices eased 
off as a result Lower quotations pre 
vailing in London also affected quotations 
in the domestic market. Copper metal was 
obtainable at 13% cents a pound late last 
week against a price of 13% cents prevail 
ing in the early days of the week Export 
metal prices also eased off in sympathy 


General Petroleum Company 

The General Petroleum Company, which 
operates chiefly on the Pacific Coast, for 
the year ended June 30, 1924, reports gross 
profit of $21,339,766, against $18,313,544 
in the previous fiscal year Net 
available for dividends 
$8,267,329, equal to approximately 30 per 


income 
t 


amounted oO 








cent. on the capital stock inst $5,991 
397. equal to about 22 per cent. reported 
in the previous yea! John Barneson 


President, said: “‘In an endeavor to relieve 
the critical storage situation every effort 
was made to assist in extending the mar 

ket for California oils, and sales during the 
year approximately 29,000,000 barrels, with 
value of $44,000,000, against 22 

at $36,000,000 sold 
noted 


a sale 
000,000 barrels valued 
in the previous year It will be 
that on account of the continued depres 
sion in prices it was necessary to increast 
the quantity of oil sold by 32 per cent. in 
order to effect an increase of slightly ove! 
2 per cent. in sales incom«s 


Cotton Spindles in Operation 
The United States Department of Com- 
merce reports 37,786,464 cotton spindles 
were in place in July, of which 28,710,359 
were active at some time in the month 
compared with 29,216,486 i: June an 
34,243,817 in July last yea 


Seeks Contracts Abroad 

John W. Doty, President of e Founda 
tion Company sailed for lurope last 
week in connection with the closing of con 
tracts in the European market Mr. Doty 
expects a general revival in business 
abroad when the Dawes plan becomes op 
erative 
Agreement Near in Nickel Plate Merger 

Directors of several of thesrailroad svs 
tems which are to be included in the pro 
posel Nickel Plate merger held meetings 
last week to consider the terms offered by 
the sponsors of the consolidation Accord 
ing to information obtained in railroad 
circles an agreement is near and official 


announcements are expected shortly 


Railroads in the Market for Steel Rails 

The railroads of the country are 
ning to prepare for their rai 
for 1925 Between now and the 
the year large orders for rails are expected 
to be placed with the prominent 
companies According to one estimate in 
quiries for about 150,000 tons of 
now in the market, the largest 
order for 65,000 tons for the Illinois Cen 
tral Railroad 

Replogle Steel Takes Option 

The Replogle Stee! 
cially taken up the prop 
erty of the Warren Foundry and Pipe Com 
pany. for which it will pay approximatel) 








begin 
requirements 


close of 
steel 


rails are 


pemz al 


Company has offi 
option on the 





$4,000,000 “h funds ne¢ 

quisitior r tni property 6 
partly through the sale f i 

and part hrough the sak 

rangemen TX the sale f t new 
stock al vonds have alre 

pleted rt Warren Com} t 

with being 1e of the lars 

cast iron gas and er 





try and ha 
than half a centur 
Texas Gulf Sulphur Dividend 
Director of the Texa Sulphur 


Compan ljeclared last 5 regula 
quarter! lividend of $1.75 n the 





capital stock placing the sl 


ular $é nnual dividend ba tofo 
the company had 


idends of 81.50 


been pay 
share quarter ex 
cash d lends from time t Sir 
the company paid an initia 

capital stocl te in 1921 tl heer 
progressive increa in tt 

annual d lend 


lisbursem 


Motor Car Production Gains in 
The compilation made |} 
of Commer 
652 passen 
217,943 it 


last year 





snows i pr 


compal 
signiticar 
circies [ 
motor cal 
the ) 
express th 
provement 
the rem } i 
try is expectil i lars de irs 
from eI iltural sectior not 
taken the isual proportior ears 


this year 











General Electric’s Special Dividend 

The Boar of Director Gener: 
Electric Company deciared ry div 
dend o rT ommon sto ’ com 
pany last Friday, but tl lend 
was not of the kind that W Stree ha 
been anticipat f some ry 
board declared the regular q div 
dend of $2 a share on tl n stock 
and the usual specia livid » pe 
cent payable ynséat ‘ne speci SS value 
stock The board also de e regu 
lar quarter lividend of 1 
on the special $10 par vali t } 
many months past W St eircu 
lated rumor to the effec Gener: 
Electric wou either spl 1 ommor 
capita k or declare a I : 1i' 
dend r eports | lenie 
many tim fficia my} 
but Wa S ‘ persist r 
story and « ts that son ‘ re 
port w com rue 

Carolina-Clinchfield Leas: 

An agreemer has been 1 reby 
the Car 1 Clinchfield & a 
will be leased » the Atlar Li 
and the Louisville & Na R: N 
jointly the lease to ru 999 3 
Corpora t I th < 
systems Is e only step 
to rye taken « pprove 
Commerce Commissior 
prova ind modifies er! ‘ 
accepted ya partie nte 


Willys Overland’s Six Months’ Showing 











The Willys Overland ‘¢ 
half year er ( 
mated ear! 6! i 
taxes and charges > ul 
on the reterre on 
which 26% pe cent. of | dends 
iggregating $5,787,994 
Mack Truck Expansior 
Because of the increase mand 
for moto truck fo bu ra 
cars, the Mack Trucks il starte 
a program 1 expan I ctio 
with this the company is pprox 
mately $4,500,000 of new tock 
consistin yf ihout 56, OOM ition 
shares to be offered to stocl t SSO 
a share on the hasis of I T of the 
new stock for each five sl} w held 
In additior » meetin cor 
struction purposes, the pre of tl 
sale of tl stock wil iis com 
pany new working capita I con 
nection with urrent expansk isiness 
To Equip Ships With Oil-Burning 
Engines 
As a result of favorablk eceived 
in connection with quest sent out 
by the nited States Ship} Board, the 
board has invited eight con ‘ to sul 
the insta t Diese 
number of 8,800 9.400 
trolled by the S Boat 
to the juest shows 
men preferred erate the 
on ships 12,4) tons 
I board fa led ti 
s on smalle it the 
gradual tre! urning 


ceangoins ounted 


ent strenegti t fuse oil 

“he demand for t the 

such that t ! r com 

no longer maki contracts 

delivery bey« 1, 1925 
. J > 
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OPEN MARKET DOMESTIC SECURITIES 





NITED STATES AND TERRITORIES—BONDS 





Bid. Offered. Key. 
Liberty ist 3%s, 1932-47... 100.90 100.96 
Liberty Ist 4%4s...... . 102.32 102.38 
Liberty Ist-2d is, 1932- aca 101.00 102.00 
Liberty 2d 4%s, 1927-42 101.40 101.46 
Liberty 3d 44s, 1928... 102.34 102.40 
Liberty 4th 4%s, 1933-38. 102.38 102.44 
Treasury 44s, 1947-52.... 105.40 105.46 
Hawaiian 5s. On request. 

On request. 


Philippine 4s...... 
Vorto Rico 4s ‘ 


FEDERAL LAND BANK, FARM 





Fed. Land Bank 4%s, '53, op. °33.. 100% 
Fed. Land Bank 4%s, °53, op. '33 102 

Fed. Land Bank 4X%s, ‘54, op. ‘34... 102% 
Fed. Land Bank 5s, ‘41, op. °31.. 102% 
fed. Land Bank 4%s, °37, op. '22. 100% 
fed. Land Bank 4%s, *38, op. ‘23... 100% 
fed. Land Bank 4%s, 39, op. ’24. 100% 
Fed. Land Bank 4%s, '42, op. ‘32. 100% 
Fed. Land Bank 4%s, ‘43, op. '33.. 100% 


PUBLIC UTILITY—BONDS 


Bid. 
Adirondack Elec. Power Corp. Ist 5s, 1962.. 98 
Adirondack Power & Light Co. Ist 6s, 1950. 102% 
Adirondack Power & Light Co., deb. 5s, 1930 91% 
Alabama Power Co. Ist 5s, 1946. ‘ 95% 
Alabama Power Co. ist & ref. 63, 1951. 101 
Alabama Power Co. Ist & ref. 5s, 1951 91% 
Alabama Traction, L. & P. Ist 5s, 1962. .... 80 
American Gas & Electric Co. deb. 6s, 2014.. 95 
American Power & Light Co. deb. 6s, 2016. . 94 
Appalachian Power Co. Ist 5s, 1941........ 4% 
Appalachian Power Co. secured 7s, 1936.... 105 
Arkansas Light & Power Co, Ist 6s, 1945.. 98% 
Binghamton L., H. & P. 1st ref. 5s, 1946... 91% 
Girmingham R., P. & L. gen. & ref. 4%s, '54 8&3 
Boise Gas Lt. & Coke Ist s. f. 5s, 1941 ee 68 
Broadway & 7th Av. R. R. cons. 5s, 1943 : 72 
Bronx Gas & Elec. Co. Ist ref. 5s, 1960. 92 


Buffalo General Electric ist & ref. 5s, 1939. : v9 


Buffalo General Electric Ist 5s, 1939. . VO% 
Buffalo Railway Co. cons. Ist 5s, 1931. 81 
Buffalo Traction Co. Ist 5s, 1948........ ace 67 
Burlington Gas & Light Ist 5s, 1955... 83 
Burlington Ry. & Light ist 5s, 1932..... 80 
Butte Electric & Power Co. Ist 5s, 1951..... aS 
Canton Electric Co. Ist & ref. 5s, 1937..... 98 
Carolina Power & Light Co., Ist 5s, 1938.... 98 
Carolina Power & Light Ist ref. 6s, 1953. 102% 
Cedar Rapids Mfg. & Power Ist 5s, 1953 98 
Central Georgia Power Co. Ist 5s, 1938....., 91% 
Central Ind. Power Ist col. & ref. 6s, °47.. 94% 
Central N. Y. Gas & Electric Ist 5s, 1941.. 89 
Central Power & Light Co. ist 6s, . we 96 
Central Power & Lt. ist & ref. 6%s, °52. 4 
Central Un. Gas Co. of N. Y. ist 5s, 1927. 99 
Citizens’ Gas of Indianapolis Ist ref. 5s, ‘42. 90% 
Cities Service deb. B.... oreeese ecceaee 123% 
Cities Service deb. C...... 97% 
Cities Gervice Geb. D......ccccvccees 96% 
Cities Service deb. E..... ae saee 106 
Cleveland Elec. Hlum. Co. ist 5s, 1939. coe 100 
Cleveland Elec. Illum. Co. s. f. deb. 7s, “41 108 
Cleveland Ry. Co. ist 5s, 1931.............. 98 
Columbia Gas & Electric Co. deb. 5s, 1927.. 99 
Columbus, Del. & M. Elec. Ist & ref. 5s, °37 81 
Columbus Ry. ist cons. 4s, 1939...... 76 
Columbus Ry. P. & L. Ist ref. = 1940. 93% 
Columbus Ry. P. & L. gen. 6s, ‘ nae 100 
Columbus St. Rys. Co. Ist aes 7 1932... 92 


Commonwealth Edison Co. Ist 5s, iS. 
Commonwealth Edison Co. ist coll 5s, 
Continental Gas & Elec. Ist coll. f. Se, '27 
Continental Gas & Elec. ref. 6s, 1947 cae wens 
Continental Gas & Elec. Ser. A 7s, 
Consolidated Cities Lt., P. & T. Is i y 
Consolidated Gas & El. L. & P. gen. 4%s, '35 94% 
Consumers Elec. L, & P. 0.) ist 5s, ’36. 
Consumers Pow. Co. Ist 5s. 1936.. : , 98% 
Dallas Pow. & Lt. Ist 6s, . 

Dayton Pow. & Lt. 
Dayton Ltg. Co. Ist 
Denver G. & E. ist & ref. 5s, 
Denver G. & E. ist 5s, 1949. 








Des Moines City Ry. gen. & ref. 5s, 1936 

Duluth St. Ry. Co. Ist 5s, 1920 . 90% 
Economy Light & Power Co. Ist s. f. 5s, "36 94 
Electric Dev. Co. 5s, 1933.. , oF 
Empire G. & E. and Empire Coke ist 5s, "41 89% 
Emp. G. & F. Ist & ref. cv. 7s, 1926 97% 
Elmira W., Lt. & P. Ist 5s, 1956... anaes 91 
Ft. Dodge, D. M. & So. R. R. ist 58, 1938.. 82 
Ft. Worth Power & Light 5s, 1931 ; 98% 
Ga.-Car. Power 5s, 1952....... ; 80 
Ga. Lt., Power & Ry. Co. Ist 5s, 1941. 81% 
Ga. Lt., Pow. & Ry. 7% notes, 1925.... 99% 
Ga. Ry. & Elec. ref. & imp. 5s, 1949. 8 
Ga. Ry. & Power ist & ref. 5s, 1954 89 
Ga. Ry. & Power gen. 6s, 1947... : 99% 
Ga. Ry. & Power gen. 7s, _ eee 

Gaiv.-Fiows. Elec. Ry. 5s, 1954... 84 
General Gas & Elec. 5s, 1925... 99% 
General Gas & Elec. 5s, 1932. , 86 
General Gas & Elec. income 7s, 1934 aa 94 
General G. & E. secur. sinking fund 7s, 1952 97 
General Gas & Elec. secured 6s, 1929.... 96 
Great Western Power Co. 6s, 1952 anes 99% 
Great West. Pwr. of Cal. ist & ref. 6s, 1949 98% 
Gt. Western Power Co. of Cal. 5s, 1946 94% 
Hoboken Ferry Ist 5s, 1946................. 86% 
Houston Lt. & Pow. ist s. f. 5s, 1931 ae. 98 
Hydraulic Pw. (Nia. Falls) ist & ref. 1950.. 99% 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, 51. 99 
idaho Power Co. Ist 5s, 1947. 93 
Illinois Power & Lt. ist & ref. 6s, 1953 99% 
{Indiana Gen. Ser. Co. ist 5s, 1948. 89% 
Indiana Power 7%s, 1941...... es 102 
Indianapolis Gas 5s, 1952...... nee 92 
International Ry. Co. ref. & imp. 5s, 1962.. 59 
Jersey Cent. Pow. & Lt. 6%s, 1948. ‘ 98% 
Jersey City, Hoboken & Paterson ist 4s, 1949 52 
Kansas City Ry. 1st 5s, 1944 i 
Kansas City Ry. 2d 6s, 1944. . 16 
Kansas City 6s of 1919........ ; 62% 
Kansas City Ry. 7% notes, 1921 om 66 
Kansas Elec. Pow. Ist 6s, 1943. i 96 
Kansas Elec. Pow. ist (Ser. A) 6s, 1937.... 96 
Kansas Gas & Elec. Co. deb. 6s, 2022. 86 
iXnoxville Ry. & Lt. Co. 5s, 1946 js-etaeuie 90 
Lehigh Pwr. Sec. Corp. sec. 6% notes, "1927. 100% 
Long Island Light Ist 5s, 1936 9B 
tong Island Light Ist ref. 6s, 1948. 101% 
Los Angeles Gs, 1942....... r 2 100% 
Madison Lt. & Ry, Co. ist =s, 1942 80 
Madison River Power Ist 5s, 1935...... ane 98 
Memphis Pwr. & Let. 5s, 1948 ea 924% 
Memphis St. Ry. cv. 5s, 1945......... . 73 
Michigan Elec Ry. ist & ref. Ss, 1948...... 3 
Mich. Lt. Co. Ist 5s, 1946. tciceo anaes anes 9 


On request. 


LOAN—BONDS 
Bid. Offered. 
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PUBLIC UTILITY—BONDS—Continued 
Bid. Offered 
Mich. No. Power Co. Ist 5s, 1941..... ae 9416 Ue 
Miw. Elee. Ry. & Lt. Co. Ist & ref. 6s, 1953 vi 99 
Minn. St. Ry. & St. Paul City Ry. 5s 95 96 
Miss. River Pwr. Co. deb. 7s, 1935 104% 
Miss. River Pwr. Co. Ist 5s, 1951.. V7% 
Nash. Ry. & Lt. Co. ds, 1958 eoecesenece 86 
Nash. Ry. & Lt. Co. Ist 5s, 1953......... ¢ a 
Nassau Lt. & Pwr. ist 5s, 1927............. 98 Ww. 
Nassau & Suffolk Ist 5s, 1945...... ae 82 a 
Natl. Pow. & Lt. Co inc. 7s, 1972..... ne me 97 98 
Nebraska Power Co. ist 5s, 1949............ 95% 61% 
Nebr. Power Co. Series A deb. 68, 2022 8714 8Y 
Nev.-Cal. Elec. Ist @s, 1946.... 94 96 
New Amst. Gas Co. Ist 5s, 90 42 
New Orl. Pub. Serv. gen. 82% 84 
New Eng. Pwr. Co. Ist s. 98% 100 
New Jersey P. & L. Ist 5s, 92 93 
N. Y. & Hoboken Ferry Co. gen. 5s, 1946 86 89 
N. Y. & Rich. Gas Ist ref. 6s, 1952.......... 98 99%, 
N. ¥. & West. Lt. gen. 5s, 2004 .. ...... 76 78 
N. Y. & West. Lt. deb. 5s, 1954..... ee 93 94% 
Niagara Falls Pwr. Co. 68, 1932.......... 104% 105% 
Niagara Falls Pwr. Co. Ist cons. 6s, 1950 105 106 
Niagara, L. & O. Pwr. Co. ref. 6s, 1958.... 102 104 
North Carolina Pub. Serv. Ist & ref. 5s, 1934 87% 91 
North Carolina Pub. Serv. Ist & ref. Ss, "44 95 97 
Nor. Elec, Co., Ltd., Ist 5s, 1939..... = 92 94 
North Ind. Gas & Elec. Co. 6s, 1952. 97 98 
North. Ohio Trac. & Lt. Co. 5s, 1956. 72 80 
North. Ohio Trac. & Lt. Co. 6s, 1926. 98% 100) 
Ohio Pow. Co. ist ref. s. f. 7s, 1951...... 106 107 
Ohio Public Service 6s, 1943 ‘ 9814 991 
Okla. Gas & Elec. Co. 7%, 103 105 
Oo. & C. B. St. Ry. Co. Ist / 83 8414 
Pacific Lt. & Pow. Co. 1st 5s 2 9814 99% 
Pacific Gas & Electric Ist & ref. ome. 1952 90% 91% 
Pacific Gas & Electric 6s, 1941............. 103% 104 
Parr Shoals Power Co. Ist 5s, 19% 52 Sree 90 91% 
Penn. Pub. Serv. Corp. 6s, 1947. 100% 
Pa. Pow. & Lat. Co. Ist 7s, 1951... 107% 
Pa. Water & Pow. Co. 5s, 1940 w. 0 
Pa. Water & Pow. !st ref. 5%s, 100 
Portland G. & C. Co. 1st 5s, 1940 95 
Provincial Lt. H. & P. Ist 5s, Ww. 0 
Public Service of N. J. 7s, 194% 109 
Public Service Corp. of N. J. 63, 98% 
Puget Sound P. & L. Co. 7%s, 1 106% 
Puget Sound El. Ry. Co. Ist 5s,. 1932 88 


Queensboro Elec. Lt. & P. Ist 5s, 1928... 











Queensboro G. & E. gen. 5s, 195: 
Queensboro G. & E. ref. 68, 1953 
Roch, G. & E. Corp. gen. 7s, 19 asim 
Roch. G. & E. Corp. gen. 5%s, 1948 ; 
Rockford (Ill.) Elec. Co. Ist & ref. 5s, 1939. 98 
Salmon River Pow. Co. 1st 5s, 1952........ 98 
Schenectady Ry. Co. 1st 5s, 1946 sialsinee BT) 
Scranton Elec. Co. Ist & ref. 5s, “$6087,.... 90 
Scranton & Wiikes-Barre Trac. Corp. 5s, ‘51 75 
Seattle Electric Co, ist 5s, 1930..... Rie 9814 
Seattle Electric Co. 5s, 1929....... ennbicexe 97% 
Seattle (Everett) El. Co. Ist 5s, 1939... » 
Seattle Lighting Co. 5s, 1D49.....¢0--0+++-0+ 83 
Shawinigan Water & Pow. 5s. i934. Dae anaes 99 
Shawinigan Water & Pow. 5%s, 1950........ 101y 
Shawinigan Water & Pow. 6s, 1950........ 104% 
Sierra San Francisco Pow. 2d 5s, 1949 99% 
So. Cal. Ed. gen. & ref, 6s, 1944....... nee 102 
So. Cal. Ed. gen. SS Rr 98% 
So, Cal. Ed. 5s, 1944. ‘ 92% 
South Carolina G. & E. Co. 6s, 1932. . 78 
South Carolina G. & E. Co. 6s, 1942. bate 87 
South. Cities Utilities Co. 8s, 1D81.......... 97 
South. Pub. Utilities Co. 1st ref, 58, 1943. IY 
8. W. Utilities Co. s. f. 8s, 1986..... ° Mt 
So. Wis. Power Co. Ist 5s, 1938.......... 2 
S. W. Power & L. deb. 6s, 2022,..........- go 
8. W. Power & Lt. 5s, 1943............ 90 
8t. Paul City Ry. e Sag 1987. .00000. 9 
Standard Gas & E. C és, OBB. ....... DOK 
Staten Island hag ‘6%e! DEE Ant s.6 0 hans 1024 
Syracuse Lighting Co. Ist & ref. 51s, "1954 98! 
Tenn. Power Co, Ist 5s, 1962........-.-+- 8 
Tex. Elec. Ry. con. deb. 6s, 1942............ 86 
Tex. Pow. & Let. Co. ist 5s, 1987.......... 04 
Tri-City Ry. & Lt. ist & ref. 5s, 1930....... 9k 
Twin States Gas & Elec. 4%s, 1926....... A 97 
Twin States G. & E. 5s, 1953............ be 82 
Union Elec. Lt. & Pow. 5s, 1933..........- 9 Me 
Un. Lt. & Rys. Co. ist 5s, 1982.............+- 92% BY 
Un, Lt. & Rys. Co, ist con. 6s, 1952........ 9514 961% 
Un. Lt. & Rys. Co. Gs, 1926. ........ec.ee0s 100% 1On 
U. 8S. Pub. Serv. Co. ist 68, 1927.........+. 99 100% 
Utah Power & Lt. deb. 6s, 2022 Rake 86% 87 
Virginia Power Co. 5s, 1942............+.+++ 86% 88 
Wash. Coast Util. ist 6s, 1941............ 99 1% 
Westchester Light Ist 5s, 1950........ 98 100 
Western L. & P. Co. 5s, 1925.......... 99% 1K 
West Va. Utilities Co. 6s, 1935. RS 1 
Wis. River Pow. Co. Ist 5s, 1941...... ve 85 87 
Yadkin River Pow. Co. Ist 5s, 1941.......- 4 94%, 
RAILROAD—BONDS 

Bid. Offered 
Akron, Canton & Youngstown 6s, 1930 100 
Allegheny & Western 4s, 1998..... paws RG 
Atlantic & Birmingham 5s, 1934...... 3t 
Atlantic & Danv. Ry. Ist 4s, '48.. 
Atlantic & Danv. Ry. 2d 4s, °48... 


Atlantic & Yadkin 4s, 1949.... 
Augusta Terminal 6s, 1947.. 
Austin & Northwestern 5s, 

Bedford Belt Ry. Ist 1 
R. 4s, 





Beech Creek R. i ee 
Birm. Term. Co. Ist 4s, 1957........... 
Boston & N. Y. A. L. R. R. 


Buffalo & Susq. Ist 4s, 
Burl., C. R. & N. Ry 
Butte, Anaconda & Pac. 5s, 
Carolina Central 4s, 1949 
Catawissa R. R. Ist 4s, 1948... 
Cent. Ark. & E. 5s, J. & Bug, “nas 000 
Cent. Branch Union Pac. 4s, "48 oe 
Cent. of Ga. Mob. Div. 6s, °46......... 
Cent. New Eng. Ry. ist 4s, ’61..... 
Central Pacific Ry. European 4s, 1946 
Central R. R. Banking Co. coll. 5s, ’37. 
Central Vermont Ist ref. 5s, 1930. 
Chattanooga Station Co. Ist 4s, "67. 














Ches. & Ohio Northern Ry. 5s, ’45 
Chi. & Erie R. R. 1st 5s, 1982........ 
Chi., Ind. & L. 48, 1947........... . 
Chi., Ind. & L. gen. 5s, M. & N., '66 ° 
Chi., Mil. & St. Paul Ry. European 4s, 1925 73% 
Chi. & Mo. Riv. R. R. 1st 5s, J. &. J., 1926.. 99% 
c. Terre Haute & S. E. 5s, 1960........ 62% 
Choctaw & Memphis 5s, 1949. 98 
Cin., Ind. & West. 5s, 1965...... . 75 
C.,C..C & St.L. Sprefid. & Col. Ist ‘4s, "40... 88% 
c., C., C. & St. L., Cin., Wab. & Mich. Ist 
is, 1991 oeas errr 80 81 
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Key and Index to Open Security Market 


A—Pynchon & Co. See pale 208 
B—C. F. Childs & Co. 

C—C. B. Richard & Co. Ste page 189 
D—Jerome B. Sullivan & Co. See page 189 
E—John Nickerson & Co. See page 208 


a * 


Henry I. Doherty & Co. See page 208 
Farr & Co. 

-A. S. H. Jones & Co. 
Blyth, Witter & Co. See page 208 

—A. B. Leach & Co. See page 208 

ic Berahard. Schiffer & Co. See page 208 
L— Minton & Wolff. See page 208 


See page 208 
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ADVERTISEMENTS 
Vf y y . r J .) * t ‘ T , r + . oT . oa a) my . “Io . 
INDI RIAL AND MIS.—BONDS—Continued PUBLIC lt TILITY—STOCKS—C ontinued PUBLIC UTILITY—STOCKS—Continued 
Bid, Offered. Key Bid. Offered. Key. Bid. Offered. Ke 
. o “ . Central Ar y tt d. cum, 7 SS 92 y , sored mCy 
Crew Levic k Co 6s. 1931 . 95% v7 A Central ge 4 } J = Fl ae 7% vt a4 rn Western Power Corp. cum, 7 ay 8 A-K 
— b _. Inc. (Wm.), Ist f. A. Gs, “42 6 10 A Central Ind. Power Co. 7% 86 A Western States G. & E. 7% pf K 84 A 
e Laval Separator ¢ 3. f. notes 8s, 1931 102% «= 18 A & Lt. Co. 7% SN A Wis. Minn. Light & Pow. 7% p Ri: yy 4 
Dodge Mfg. Corp. Ist s. f. 7s, 1942. 93% sol A , Elee. Corp. con ‘ 37 A | Wis. Pow., Lt. & Ht. 7% pf * 9 4 
Dold Packing Co. (Jacob) Ist s. f. 63, 3042 s 8 ‘ Cen Elec. Corp. 7% pf 87 A Yadkin River Pow. 7% pf 94 97 A 
oe a _ 0. . - 2 r. money 5s, '35 r RY 1 Citi com. ex div. .¢ 145 A-F 
river-Harris Co. Ist 8s, 1931 ‘ 91 m4 Cities Service bankers’ shares ex di “% -F - ' : 7. he 7 wo 
Eagle, Inc. (J. H. & C. K.), s. f. 6igs, 1688 r is S | Gee Geis On = ae ™ 14 A-F | INDUSTRIAL AND MISCELLANEOUS—STOCKS 
Eastern Steel Co. 5s, 1931 ee &7 4 A ‘ities & i ‘andl ws - oa rn = > ioe - 
Empire Refining Co. Ist & trust 6s, "27 10614 107% 4 , y seks ve a — Rng liv B 4 Bid. Offered Key 
Empire Tank Line Co. eq. tr. 8s, J. & D., 61 102 10 A Service Co eteck aaa La 2 A Aluminum Manufacture 1 A 
Fed. Sugar Refin. Co. s. f. 68, M. & N., 1933 10 iat A ’ he r= a eee eee s ae 1n0 160 4 Amalgamated Leather Co. « ) ry 
Glidden Co. Ist s. f. 83, M. & S., 1936 103 104 cy Co o. wr edie esos re on A Amalgamated Leather C 1. pf. 7% 18 4 
Guerin Mills, In Ist 7s, F. & A., 1987 tal ot) A - os » 1 7 American Arch. Co. con e ; 9 4 
Hale & Kilburt y 6s, 1939 SI S. A 7 American Chicle Co. pf. 69% BI A 
Home Tel. & T ; 36 “ "7 A American Cyanamid Co. con $4 Ml A 
Iloward Smith rr " eb A American Cyanamid Co. pf. 6% ‘ A 
International Si Cc ( 1x A American Mach. & Fdy. Co. com. 6% i A 
Interstate Wind« Gis e, ‘2 s A American Piano Co. pf. 7% SD m 4 
Jeff. & Clear. Coal & ’ m4 A American Piano Co. con 6% 2 ” 4 
Jenckes Spinning Co A American Radiator Co. com. 4% A 
Jones & Laughlin Steel a A American Radiator Co. 7% p 2 28 \ 
Keystone Steel & Wir " 1 A American Type Founders Co. cotn. 7% : A 
‘nickerbocker Ice Co. Ist 5s iI s st A American Type Founders Co. 7% pf 109 4 
> - ‘ Archer Daniels Midland Co 7% 8 Rt A 
st 7s 93 i Ot j : 
ha Botie iron Works tat & ref., 1940 101 02 ; <onr yA . Babcoc & Wilcox Co. com. 2 A 
Lackawanna I. & S. C Ist 1926 “ 10) 4 onso!l. Gas Elec. Lt. & Pow Co. of Balt 7% Barnhart Bros & Spindler 7 f A 
Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, "32 xt xt) A Se ee ee eee Oe Oe. 80, CE ama Bliss (E. W.) Co. com. $1 A 
Mallory S. S. Co. lat 5s, 1982 Mt s A Siem i on} Bliss (KE Ww ) Co d pf I 0 4 
Martell Mills, Inc., Ist conv. A 37 8 ’ A —, . am partic pf. 6% Bliss (E. W.) Co. Ist pf 6 \ 
Massey-Harris Co. s. f. deb. 8 rr) Om 4 > a, ee ee ‘2. sorden Con k 5 A 
Midiand Steel Products Ist f. conv. 7 38 oo A Cos AS / , I r 7% pf Borden s Coen k Co u 7 4 
New England Oil ref. 8s, 1931 wl Th A aos € ; ia3s Po ae ee n Bright 1 M lls pt Class 4 
N. J. Worsted Spinning Co. Ist s. f. 8s, °36 0 10 A at ; v a zs com Brunswick: Balke-Col. ¢ i n ) NR 4 
New Niquero Sugar Co, 7s, 1932 ’ 0 A ee tatemallbe L & Lt. 6% pf es Bucyrus Co, com... 8 84 A 
Newport Co. Ist s. f. is, 193 3 wm A ae & Pow. ‘ 7 Bucyrus Co. cum, 7 I od Ne A 
O'Gara Coal Co. Ist Ss, 1955 77 ' A ast | ” By-Products Coke Cor} $ 4 A 
Ohio State Telephone Co., 1044 4 East Tex é Ce ol By-Products Coke Corp m. % ‘ A 
Oxford Paper Co., Ist & A 6s, 1947 s 1. 4 East Texas | ( He rf Burroughs Adding Machi wf A 
Park & Tilford deb. 6s, ’ ' A Ie t Bor & Shar r nf Bush Term. Bldg. Co n. | G s ) 4 
Mieasant Valley Coal C« f. 5s, 1928 " "” 4 Empire Dist. Blec. ¢ Bush Terminal Co. com. 54 A 
Price Bros. & Co., Ltd., Ist ¢ 104 1s 4 4 Empi Gas & Fuel Co u pf. & Bush Terminal Co. cum. pf. 6 ni 8 A 
Salts Textile Mfg. Co. Ist s. f. 8s, 1936 ) 9 A b’e Lt. & Trac. ( Campbell Baking Co. cor ) 4 
Santa Ana Sugar Co. Ist 8s, 1951 ’ 4 A Ft Lt. & Trac, 6% Campbell Baking Co s 4 , A 
Sen Sen Chiciet s. f. 6s § SI A Fr rth 1 & Lt. { Celluloid Co. com. 6% y A 
Shaffer Oil & Refining Co. Ist s. f. 63, 1929 "4 ’ A Galveston & Houston Elec. Co. con Celluloid Co. cum. pf. 8% s A 
Shelton Looms Ist 7s, 1936 V7 A ao “ & Houston Elec. Co. pf. 6% rae Co ; 
Sloss-Sheffield Steel & Iron s. f. 6% notes,'29 OM, Wwe A — as & c. con Childs Co . ‘ 4 
Solvay Process Co, 5s, 1938 10K 102 Se —— s Conv. Be ene +. Bae 9 A 
jpanish River Pulp & I’. 6s, 1931 ’ wo 4 = = = a miec. ee Cui pf , linch se1a *e t ~ a 4 
Spanish River Pulp & I. M t with a ee — pf., Cl. A, new Congoleum . a 
talons, Ist s. f. 6s, 1931 ‘ A D wae elec. pt cl B, new Cushi t I $3 , vs - 
‘aylor-Wharton Iron & Steel ¢ lst & ref za. L I w. & Rys. Co. con Cushn a 4 ps. 6 4 
this, Ser. A. 1946 ’ ¥ a | Ga. Et. I & Rys. Co. 6% pf Cushma > ' pf. & 
Taylor-Wharton Iron & Steel ¢ Ist 6s, 1942 "2 ) A : za Py m. ie egey A 1%... Dodge Mfxz. Co. pf. 8% A 
Thomas Furnace Co. 7s, s. f., 1937 tw) no A iI far 9g» ote “Ty hit 4% 2d Late : s Dougias Shoe Co. pf. 7% o 56 A 
Trinity Building Corp. Ist mtg. loan 5s, ‘39 en 1 A tr — on 2 oe Oe Firestone Tire & Rubbe: pf. 6% ? 9 A 
Two Rector St. Corp, Ist mtg. loan 6s, 1935 12 104 A ni 2 Sh. Light '% vf Firestone Tire & Rubber Co. $4 ‘ ‘ ‘ 
U. 8. Finishing Co. con. 5s, 1929 7 09 A mes lon 6% com Firestone Tire & Rubber im. 7 f 8. 86 A 
u. Ss. Lt. & Ht. Corp. tst 6s, 193° ; NA A Interst Pub. Serv. 7% pf Graton & Knight Mfg. 7% pf , 28 4 A 
Utah Fuel Co. Ist Ss, 1931 a ot) A lowa Lt. 7% pf reg antic & Pacific Tea Co. 7% pt I A 
Van Camp Packing Co. Ist s. f. 8s, 1941 au R A Kansas Gas & Ek pf. 7% A Ide (George P.), cum, 8% f 79 A 
Waltham Watch & Clock Co. deb. 6s, 1928 1m) MD) A y Security Corp. 4% com Ide (Geo. P.) Co. com s 12 A 
Waltham Watch & Clock Co. Ist 6s, 1043 92 97 A Kentucky Security Corp. 6% pf Indiana & Illinois Coal C con ‘ : 8 A 
Ward Baking Co. Ist 6s, 1937 . on 1m A Kentucky Util, Co, pf. 6% Indiana & Illinois Coal Co. cum. 7% pf 4 tM A 
Wayne Coal s. f. 6s, 1937 A A Lehigh Power Sec, Corp Ingersoll-Rand Co. com ‘ 248 253 A 
Webster Coal & Coke 5a, 1942 3 91 % A Lehi Power con Johns-Manville, Inc., com ‘nas dea ! 108 4 
Whitaker-Glesner Co. Ist s. f. Gs, 1041 la 11 ‘ Long Island Ltg. Co. 7% Knight (B. H, & R.), Inc., cum. Ist pf. 8 8 28 A 
Witherbee, Sherman & Co, Ist f. 6s, 1944 6 ’ A Middle West Utilities eom Libby-Owens Glass com , MW) A 
Woodward Iron Co. 5s, 1952 84 bald A Middle West Utilities pf Libby-Owens Sheet Glass cum, 7% pf 8 l A 
= ee = 7% prior lien pf, Massachusetts Baking Co. 2d cum. pf 87 : 
no room . eliwa slec. Ry. & Lt. 6% pf Massachusetts Baking Co. com 28 d 
INVESTM EN I I RUST —BONDS M!ss ive Pow, Co, com Massachusetts Baking Co, cun 79 8 bas A 
Miss . Pe 6% Dp McCall Corp. com ’ 58 A 
ar one Sex ‘rust of A nid, Offered. Key Vat ! Heat & Pe com McCall Corp. cum, Ist pf, 7¢ 120 A 
ee Serial im xold bond . Na ! Heat & low. 5% pt Merck & Co, cum. 8% pf 67 4 
Series A, June 1, 1028..? 1M ton r va Power & Light com New Jersey Zine Co. com 1 4 
Series B, June 1, 1933 ov 10) r Nat. P RS”  , Se Niles-Bement-Pond com 3 A 
Series C, June 1, 1943 ” 1M r ebrast ower Co. 7% pf Niles-Bement-Pond Co. cum. 6 p \ 
y P. & L. Co. 7% pf Paige Detroit Motor Co. c 7 8 Rt 4 
Orleans Pub. Ser. com Phelps-! rod ge Corp. con y 104 A 
uns Pub. Se 7% pf Procter & Gamble 8% 4 1h A 
—_ . — ackport & Ont. Pow. Co. 7% pf —— ; —— * ; 1 8 A 
BANK—STOC KS fy Sa. ae Co. 2% com Rolls Rove " Ga ae ” 4 4a 
Bid. Offered. Key ra Falls Pr. Co. pf.. Rolls Royce cum. 7% ptf 7 A 
. « P ‘ar ub. Ser a M . ? Royal Baking Powder Co. cor R% 1 142 f 
Bankers Trus nN p a ts ae Royal Baking Powder cum. 6% pf 1 ; 
Bank of Manhattar N hio Electric com ha . v 
Chatham & Phenix N Ohio Electric pf. 6% sasety Car H. & L, Co. « ay ses 10 A 
Chase National Bank N 1 Ohio Trac. & Lt. Co. cum pf. 6% et 4 — py oa ut - ‘Fe 1} A 
Equitable Trust Co N States Pow. Co. 8% com Sh a Alli ee oe eee A 
Guaranty Trust Co N States Pow. Co. 7% pf Portes 2 gggtiiogge eld 104 
; 7 7 . r > N Teens Mon oe nae Singer Mfg. Co. com. 7% ine 
living National-Columbia Trust : Texas Elec. Co, 6% pf Superheater C “ 
National Bank of Commer N North Texas Elec. Co. 8% com...... eae Ee ~~ . 10 
al Cit N Ohio Gas & Elec. 7% pf Troy Laundry Machine Co. com... 2 oR 
National City N Ohio Pub. Serv. Go. ist ae Troy Laundry Machnie ( im. pf g: ga 
National l’ark Bank ap a a ret -) A cun 7% pf United Bakeries Corp, cum. pf. 8% 9 mt 
Pacific Pow. & Light pf. cum. 7% United Bakeries Corp. com 3 81 
ww#£,. sf ’ . enn a oe ge _ nite yewood Co, com t% 3 4a 
SUGAR—S rOCcKS ett oe — gg pi Victor Talking Machine Co. com 127 a 
: & Lt. 1% pf Ward Baking Corp. of Md. com. A > On 
Bid. Offered. Key. Pe Ohio Pow. & Lt. 8% pt Ward Baking Corp. of Md. com. B > 
Caracas Sugar C ' , 4G Pet “2 Dv r & Lt. 1% pf Ward Baking Corp. of Md. pf. 7% R71 
Central Aguirre Sugar Cé« 76 8 A-G rene Pere Serv. Corp. 6% pf. Welch Grape Juice Co. pf. 7%. > 8 
Fajardo Sugar Co. 10% pf TD 107 4-G Pte “r Pp Welch Grape Juice Co, com - 11 
federal Sugar Ref. Co ‘ Eu G Por c Cok * Ww Va. Pulp & Paper Co, com, $4 4 
Jodchaux Sugar Co. 7% pf 4 "> 4 he 7as 4 oke 7% pf . White tock Min, Springs com 11 
folly Sugar con ; 2( AY Pub § f Nor. Ill. 69% pf. (ex div.) White Rock Min. Springs 5% 2d pf 62 
Solty Sueer pt ‘ a A he ‘ a Nor : Ill. 7% com White Rock Min. Springs ist pf 84 RY 
National Sugar Refining go 90 G Pub sol nt ~ slorado pf wan Winnsboro Mills cum, Ist pf. 7% Oo 104 
New Niquero Sugar Refining C+ 9” on G Sheet Pvc re ey > a 1% pf Yale & Towne com, $4 6R 69 
Savannah Sugar Refining Co, con 6 (i A-G Puget Gd le a ie A. 4% com - RAII ROAD—STOCKS 
Savannah Sugar Refining pf. 7% RI 84 A-G R +t r s ses _& : 7% cum pf. oe P d 4 d ‘ ’ 
Sugar Estates of Oriente 8% pf x 934 G ae ansit & Lt. Co. cum. B 7% pf Bid Offered. Key 
West Indies Sugar Fin. Corp. pf 21 2 A-G om Ry & Lt. com Alabama Great Southern ordinary ‘ 62 1 
ropes Ry. & Lt. pf . Alabama Great Southern pf ( 65 L 
Southwestern E OW & Light 7% pf Albany & Susquehanna 10 197 L 
PUBLIC UTILITY—STOCKS Southern Ca Edison 8% pf Beech Creek Railroad - “ 4 
oem ve . al ~~ 8% com Canada Southern 4 58 L 
Rid. Offered. Key Saaedaed Pe & Elec Pag 8% pt Cleveland & Pittsburgh 7% 69 70 ‘ 
Adirondack Pow. & Lt. con ye 4 4-K Tenr Electric Power 2d pf Cleveland & Pittsburgh 4% ¢ 41 L 
Adirondack Pow. & Lt. 7% pf on 98 A E Pow. Co. com... Chicago, Burl. & Quincy 180) '. 
Adirondack Pow. & Lt. 8% pf 104 107 4 E Pow. Co. 7% ist pf Fort Wayne & Jackson pf ) 106 ‘. 
Am. Gas & Elec. 6% pf 44 16 A E Pow. Co. 6% Ist pf Illinois Central Leased Lines 7 L 
Am. Gas & Elec. com., new ie 77 4-K P & Lieht 7% pf Joliet & Chicago : 120 L 
Am. Lt. & Trac. Co. com. 4% 128 130 4 Toledo $% pf M., St. P. & S. S. M. leased line 8 6 1. 
Am. Lt. & Trac. Co. 6% pf.. 91 O45 4 Toledo Edis p ’ fe Mobile & Birmingham pf GR “% 
Am. Pow. & Lt. com K Tri Cit —_ Oo. cum. 7% pDf......-.. Morris & Essex... g a) I 
Am. Pow. & Lt. com. 10% i a5 4 - — 4 Pn _a~ O% pf...... . New York & Harlem... ) 1G ry 
Am. Pow. & Lt. 6% pf 90 93 A United sé elec. COM... 1.65.5 New York, Lackawanna & Western 104 10 :. 
Am. Public Service 7% pf 84 RR 4 Tnited Gas & — pf. (new) 5% Northern Central - Ts 1 
Am. Public. Utilities cor 78 a0 anf - A, a, See, Pittsburgh & Lake Eri: : ; 
Am. Public Utilities partic. pf 7 74 4 United Licht « see com. A Pittsburgh, Fort Wayne & Chicago pf rv 142 1. 
Am. Public Utilities prior pf 79 84 A United Licht > - Agua — pf . Rensselaer & Saratoga 114 116 a 
Appalachian Power Co. com rp 7H NY United Licht zt Eten Pm com. B St. Louis Bridge ist pf 107 1091 , 
Appalachian Power 7% pf RT o2 4 Sank Meenae él aan oe pf St. Louis Bridge 24 pf n> :. 
Ark. Lt. & Pow. Co. com 4 8 & | Geek Gas & ee oe oe Tunnel Railroad of St. Louis 107 110 :. 
Ark. Lt. & Pow. Co. 7% pf ow on A Wome t tivd — Co 1% A ist pf... . United N. J: R. R. & Cana 19% 20 ’ 
Asheville Pow. & Lt. Co. 7% w on A Sieekeie nn a prog cum. part. pf. 7% : 
Buffalo Gen. Elec. Co. 8% com 149 a Sewer Sk. « tect e eee eee renee NVESTMENT TRUST—SToOcK<¢ 
Carolina Pow. & Lt. com. 6% in we oO 1 bg Power Co. 6% pf...... ives INVESTMENT TRUST—STOCKS 
Carolina Pow. & Lt. 7% pf a8 100 ; 4 a. Lt.. Ht. & Pow. 7% pf.......++- Bid. Off 
‘ a . , A West Va. Utilities cum. 7% pf Int’l Securities Tr ' . ered. Key 
Central Ariz. Lt. & Pow. Co. pf 8% 9 102 4 w gg cc oF nt’l Securities Trust of Am. 7% pf., Ser A 1¢ 10 r 
: d estern Power Corp. com Int’! Securities Trust of Am. com 98 r 
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News Notes of Canadian Securities 























HE most inter sting an- net income of $159,093, after expenses and compahy will be transferred from Ka ferred stockholders of 
nouncement in regard interest, but before depreciation and de- zoo to Toronto. where cars will be built Ip & Paper Company 
to Canadian securities pletion, as compared with net income of the future. The new company, hows r , ders of ne ane n 
last week was the of- $320,163 in the preceding quarter. In the it is added, will continue operations for rred. ind eanan te 4 
fering of $20,000,000 second quarter of 1924 the company pro- present at the old plant and will turn i company are taki 
mage 9 ed = — duced - ee ge of copper, as_ the Barley Six and contract taxi jobs nd that their cenete re 
on-Caliabie Zor yOnaS compare y { 29 O78 : > awe : : < ass I 
of thc Province of first pres a a Lake of the Woods Milling Company rane? 
Ontario. Canada, by . . — Notice has been given of a dividend Steel Products, Limited 
a syndicate re I os Acme Serew and Gear, Limited 1% per cent. on the poe Hina tock oducts Company, Ltd 
of the [irst National : The National Acme Company of Cleve- Lake of the Woods Milling Company, ! ear ended June 30 19:24 
Bank of New York, land has acquired the Russell Gear & Ma-_ for the three months ended Aug. 3, 1924, $117,869, as compared w ith 
the Bank of Montreal, chine Company, and the latter will close payable Sept. 1, 1924, to holders of } ime period in the pre 
Equitable Trust Com- its plant at Montreal and move its equip- ord of Aug. 23, 1924. 7 ' 
pany of New York, Kissel, Kinnicutt & ment to its plant at Toronto The amalga- » 
Co.. Blair & Co.. Brown Bros. & Co., mation is to be known as the Acme ~ wl Bank of Montreal Jominion Bank 
Halsey, Stewart & Co., Wm. R. Compton & Gear Company, Ltd. The Russell com- The Bank of Montreai announces Bank of Toronto 
(‘company, Redmond & (< Estabrook & pany is a subsidiary of the Russell Motor a dividend of 3 per cent. upon the ps he net profits for the |} 
(o.. Continental and Commercial Trust Company, which holds considerable inter- C@Pital stock has been declared for 0, 1924, were $555,107 
and Savings Bank of Chicago, First Trust est in Willys-Overland, Ltd. current quarter and is payable 01 Newf dland 
ind Savings Bank. of Chicago, Rutter & . s ae after Sept. 2 next to holders of reco Patisserie 
(o., Steven, Perry, Stacy & Co., the First McIntyre Porcupine Mines, Limited July, 1924. epartment-of Commerce 
Trust and Savings Bank and the First Reports from Toronto last week indi- European Investors, Limited es that a bill has been 
National Company of Detroit. This is the cated that, while McIntyre Porcupine a oe ' : > ; Government of New 
first long-time loan that the Province has Mines, Ltd., had taken an option on the New York financial missles eal nears ize a $6,000,000 loan at 
sought in the New York market in two Gamble-Bathurst group of about 2,600 week that mrepene evenners, a proceeds are to be used 
years and much interest was manifested acres in Quebee at a price of approxi- — - a a a ernment railway replace 
in the news. The bonds will be payable mately $1,000,000, provided it completes would shortly be liquidated. rhe com} 
in New York, Montreal, Toronto and Lon- the deal, no payment would be demanded pene organized a few years oe" unde Public Debt 
dom und ane Gated Gent. 1. 1024. payabl , ~<a om Hoge pee ee eee : Canadian charter for the purpose of 
Sept. 1, 1944 ; payable until December, 1925. Payments under  verting German marks held by Ame! f the public debt of Can 
pt = : . the option would then run until 1934. investors into German industrial se \vl4, as reported by the 
Brazilian Traction, Light and Power Canadian Pacific ties on the Berlin Stock Exchangs nance, with comparative 
A. P. Holt of London, England, it was The Alien Property Custodian of Canada average cost of the mark share 1, 1923, is as follow 
announced last week, had been appointed said The Ottawa Citizen last week will company was about $2.50 and, according $1,93 992 900 rt 53 Soni 
a director of Brazilian Traction, Light & shortly. offer several thousand shares of to the best information last week, t! “336,001,460 pony ry 169 
Vower Company, which is a Canadian Canadiin Pacific Railway stock, formerly shares now have a book value of about 210,93. 210,932 000) 
corporation. E. R. Wood, Vice President owned by German nationals. i‘ te hha; $7. There are approximately 17.000 233,8 210,304,539 
or the company, at the annual meeting, lieved that several American institutions shares outstanding. _— —_ 
said, according to a dispatch to The Wall are desirous of obtaining this stock but Kitchener, Ontario e9 Q9R 4 o ann aAt Sen 
Street Journal, that the traction com- when the week ended, it was said that no The Cit f Kitchene Ontaric s 524, Hs teB ON Ost 
pany’s physical loss at the time of the time or place of sale had been selected Ps Jed ‘$146,770.73. i 7 of . gig ‘ eee Ae asa 
a aa calanone eae eer ae than Proceeds from the sale will go into the Genie “é "Co ’ “ 101 179. 2 “a On a Bi glres $2, 403,235,609 $2,391,451,680 
ad b expected. ne chief loss was Domini Treasury as part payme a “eg i ae ee t 
i: ein Sas ene peeet Bae ae aenendaieer oa oon part payment of basis. With the exception of $45,000 2,409,001,572  2,389,912,241 
less in July and would be between $500, - : per cent. bonds, all are 5s, maturil ae 1,539,438 
(CO and $1,000,000 additional decrease for July Newsprint Output from ten to thirty years ; sree 
the rest of the year. _, Bao ese ea pageelaaay Newsprint production in Canada in July Hollinger Gold Mines, Limited British Empire Steel 
—_ represent about be per cent of the was 113,479 tons, as compared with 107,- The Hollinger Consolidated Gold Min plant of British Empirs« 
pany’s total earnings; yet a gain for 667 tons in June. Shipments were 109,831 Limited, declared its regular monthly to a report from Montreal 
the first half year in 1924 of $1,200,000 tons, as compared with 113,212 tons in dena of 1 per cent last week, pa} en ¢! an for h agp ha. 
offset the bulk of y loss. The Rio earn- the previous month. Sept S to holders of record of Au , Fy 7 th is nt eR ee 
ings, 1 zpresenting 65 per cent. of the total, . . . : pas . ' a 
“a sovheliag sie pl. herent Roamer Motor Car Company Riordon Company inigan Water and Power 
Granby Consolidated Oe ee A dispatch from Toronto late last week special meeting of the 
. : ; ‘ week stated that the Roamer Motor Car stated that the proposed sale of Riord he Shawiniecan Water & 
ceca | Consolidated Mining, Smelting & Company was being reorganized for opera- Company assets is objected to by uns in Montreal on Sept. 22, 
Sele tee Ge Geet anied Sune OE, «Greet eaade Peed eens ct tee ead ae Gee ene aoe 000 to $25,000,000. 
ys : 4 rough the Retail Merchants Assoc f 100,000 to $25,000,000 
ADVERTISEMENTS. ADVERTISEMENTS. VERTISEMENTS. 
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oof CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADI RAILROAD—BONDS 
CANADA: Bid. Offered. Key. Bid, Offered rey 
Canada, Dominion of, 5s, 1943 (internal).... 100% «=—:101% A = ered. Key Bid. Offered. Key 
Canada, Dominion of. 58, 1928 (internal). 94 100 Q Newfoundland, Colony of, 6%s, 1928......... 104% 15, Y Canada Atia j 73} on 
Canadian W. L. 5s, 1931 (internal) 10014 101% 7 Newfoundland, Colony of, 6%s, 1936......... 106 107 A Canadian Northern ‘ 124 73% 7 4 
Canadian 5s, 1926 (external)... 101% «102 A Nova 5 Scotia oe 28. erawamepes 102% 104 . | Gasaiien See 1930... .. yor 10% : 
Canadian 5s, 1931 (external =f 101Y 102 “pen “Sad 104 He 14 A . } 88 
Canadian W. L. mS 1931 7 aint ease 100% 101% A Nova a 6s, 101% 102% A =D i C ( "1944 oa ww o - 
Canadian 5%s, ’29 (Vic., external) pay. N. ¥. 103%4 103% A | Nova 6s, 100% 101% A P., Al t 43, 1939 86 Ww rs ' 
€anadian 5s, 1952 (external) soa 102% 108% A Nova Scotia 6s, 106 103% A 7 es ‘ 
Canadian 5%s, 1937 (Victory, internal)..... 106% 107% A | Ontario 4s, 1926 98% 9% A ., 83 WW. 0 A 
Canadian R. L. 5%s, 1927..... ST cacs. . ae 101% ‘A | Ontario 5s, 1926.... 100 101 A oy aoe ~ +4 bh 
Canadian 5%s, 1927 (Vic., internal) = ; 102 102% A | Ontario 5s, 1942. 99% 100% Ae . S, ISGe Gi% 68% ‘A 
Canada, Dominion of, 3%s, °32 (inte rna}) 102 103 A Ontario 5s, 99%, 100% A : - : So 4 87 a 
Canadian 5%s, 1933 ‘(Vic., internal) ‘ 104% =:105% A | Ontario 5% 100%, 1014 A Butiand- Canndis a as Ps 13% a5 a 
“anadian 5%s. 1934 (Vie. ‘ internal). oe 102% 103% A |} Ontario 101% 102% a { torento, H. é ad _ aay 85% A 
Canadian W. L, Int, 5s, 1925. 100 100% A —- g 101% 102% A 
ntario 1013 1024 A ¢ . r 
CANADIAN PROVINCIAL—BONDS Ontario neta 104% A | CANADIAN INDI IAL AND MISCELLANEOUS 
Ontario 100% 101% A me 
Alberta Ss, 1925. Bm too em | Ontario 102% 108% A BONDS 
Alberta 5s, 99% 100% A | Ontario Gs, 1928 103 104% A 
Alberta Se, 98% 99% A | Ontario 6s, 1943...........06-0++. cesvetease “Se 100k A Bid. Offered. Key 
verta 5s, 98% 99%, A | 2 i RPE ae 100 11 A Abitibi P i 04 6 A 
= 5s, 981, O9% A —- * Bs ow sndedesctose can 100% 101% A Algoma Stee a 3 34 a 
berta 5s, 98} 991 ry askatchewan 5s, 98) 99% A Asbestos Cort 42 75 78 4 
Alberta 5s, 101% 102% A Saskatchewan 5s, 1007 W.O. A ‘an. Ca yundry 39 100 101 4 
Alberta 54s, 10244 104 A Saskatchewan 5s, 98% 99% a Canadian rey n. I 6 98 A 
Alberta 5s, 102 103 A Saskatchewan 5s, 981% 991 A Can. Loco., Ltd 97 oy A 
Alberta 5's, 101% 12% A Saskatchewan 5's, 102 104 A Can. Pai 83 88 A 
Alberta 5's, 8 101% =: 102% a | Saskatchewan 6s, 100% 101% Aj Can. S. S. Lines, 1943 75 764 a 
Alberta 5%s, 1929 101% 102%, A Saskatchewan 6s, 106% 10814 A Can. Steel Foundri 6s, 1936 98 100 % 
Alberta 5's, le aReS 101% 102% ‘A | Saskatchewan 6s, 1927.................000. 101% 103% A 1 tominion Goal ¢ { aga 91 95 4 
verta Sls, 2 102% 104% A Do ; — on 29 en 
Ik * = ; minion 1! s, 1939 63 66 A 
Alberta és. 1941 swage 107% 100% . CANADIAN MUNICIPAL—BONDS Dominion iron & S 5s, 1929 91 93 a 
2 2 4 7 Nova Scotis I j ist 5s 
Alberta 6s, 1930 1 103: 104: A ; = Bid. Offered. Ke) 1959 ‘i 7 af) 4 
Alberta 6s, 1930, M. & N...... Ps tose (t0aae ie Et :pemeecsrasessessenndsehsennees + A A | Sh.-Ws f( k ref. 6s, 1941 99 101 A 
= apo ‘ 03% n j Mig nro Pay "aid aad erp ‘i O77 troy und Ma f, 88," % 
British Columbia 44s, i935 ‘0% WO A | Edmonton, City of, 5i%s, 1929 9 WO. oo . ee ee ae : 
British Columbia 4%s, 1926.......... 99% W.O 4 | Edmonton, City of, Ses, 188s. - 3% = WO. A 
British Columbia oe eee 9814 99% a | &t- Winnipeg Water Dist. 5s, 95 97 A CANADIAN |! IC UTILITIES—STOCKS 
sritish Columbia 5s, 1948.. I end 98% 99% A a Fitna d — 6s. S4 ro 104% A 
British Col 5 5 y ssonneuve (Mont., Que.) 58, ‘54.... 1 8100 A | CANADA Bid. Offered. Key 
Briton Columble Se. 1685.... 22 10h! WhO; AT Mlasonneuve (Mont: Que:) Sis, "30.0... ot i | (R| cama o_o 
British Columbia 5%3, 1939.................. 102 «103 a) a SS 58, irate caaetaeat a a Mesthers Ontario 6% pt 70 74 A 
British Columbia 6s, 1925....... y e er GE, GR, Bsc kicccccccsecs = 0814 00 : N conn (ibe or J 
British Clclaeahae =: _ > ’ : - brats ets, m4 Toronto Harbor Com. ha. ee 91% 92% A Northern ar a “ ° . 
British Cofumbia_ UME ixcopccecanseeaiv 107 109 A Winnines: be: + ste eee e eee eeeeeees +451 3 A - 
Manitoba 5 on: ‘ “3 eer ae eee ‘ 
Manitobe, Sibs, itt ost ti iS  Seppeernrneney 08” 110 A oO WATSON & WHITE 
Manitoba 6s, 108 110 . 
Manitoba 6s, i to CANADIAN PUBLIC UTILITY—BONDS temin Stock Exchange 
Manitoba 6s, 1004 101% A Bid. Offered. Key ants. eee 
Manitoba 6s, 100% | 101% A | Bell Tel. of Canada 7s, 1925.............+.-- 0mm «= 1% A Abendroth Br 92 
Manitoba fs, > } 103 104% A Bell Tel. Co. of Can. deb. 5s, 1925 ee ett io0 A Burlington R 193 5 50 
——— Oe saee tie *3.. 103 105 é =. Lt. & Peer. Gh, TOO. cc ccecceces 81 82 A Louisiana & J R. 6s, 1935 50 -55 
w Brunswic J err 99% Ww.o. ominion Pow. & Trans. Co., Ltd., 1st 5s,'32 4 6 A Manila R. ! 99% -101 
—_ oo © 5148, _ Dit erenie eines’ saad 101% 102% A paurention Pow. ist & ref. 6s, 1986......... 94% 08 A Mutual Ligh , 945 Interested 
ew Brunswick 5%s, 1932....... ive ; 101 102 A aurentide Pe 1 Sale O oe , t na Su i 91 
New Brunswick el MOOR. oss. ; erm 02% A | Mont. Lt. eH & Poe see std oO i A Stark Elec ctrie | 72 . 
New Brunswick 6s, 1931. ee 104 1054 A 7. Lt., H. & P, Co. dee Div.) 8. £. Canada Dry Gir ssues) interested 
Newfoundiand, Colony of, Sis, 1943... ae 99% 100% BS Beth Wha ctcccepesdanccennensgsseedes 97 YBY% A New England | interested 
Newfoundland, Colony of, 5%s, 1939......... 99% 100% & | North. Ont. & Pow. Ist 6s, ’31.......... 93 94% A Terre Haute, Ir & Eastern Pfd ais 
Newfoundland, Colony of, 5%s, 1942. . 99% 100% A Yarmouth- i ‘* P. Co., Ltd., tat $s, 1937. 81 84 A ae” - — 
° ’ ‘ 
Key and Index to Open Security Market F—Henry I. Doherty & Co. See page 208 ogy & Co 
G—Farr & Co. N--—Clokey & Miller 
2 Fig ee Pegg page 208 H--A. S. H. Jones & Co. See page 208 = se er & White e page 195 
-—C. F. Childs 10. I—Blyth, Witter & Co. See page 208 —Bull & Rockwell page 208 
C—C. B. Richard & Co. See page 189 J—A. B. Leach & Co. See page 208 Q—J. 8. Bache & Co 
. y ~ 
D—Jerome B. Sullivan & Co. See page 189 K—Bernhard, Schiffer & Co. See page 208 R—Leo & Siesfeld 
L—Minton & Wolff. See e 208 W. 0, Signifies Want Offer 
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The Annalist Business Bookshelf 


THE BUSINESS OF RAILWAY TRANS- 
PORTATION By Lewis H. Haney. 6158 
pp New York The Ronald Press. 1024 

RAILWAY RATES AND COST OF SER- 
VICE. By Owen Ely. 148 pp. Boston 
Houghton Mifflin, 1924 

By H. P. PRESTON 

N recent years there has 
been " constantly 
growing body of in 
formed public opinion 
with reference to the 
railroads of the United 
States. It may be said 
that there is a gradual 
realization on the part 
on the public that the 
carriers of this country 

essentially a busi 





Srl are 

HIS" - ness enterprise and, as 
such, entitled to a fair 

profit on their operations One factor 


which has militated against much clear 
thinking on railroad probicms in the past 
his been the widespread ignorance of the 
manner in which railroads did business and 
the way in which they were organized 
While a knowledge of railroad operation 
might be of value to all business men, it 
is essential to those who make extensive 
freight shipments 

As Professor Haney points out, the situa 
tion in the United States has become so 
entangled with political laws that there 
is a tendency to overlook the fact that the 
railroad is a business, and as such subject 
to economic laws His work is devoted to 
a detailed explanation of the manner in 
which the carriers of the country operat« 
written so as to be readily understandabik 
by those without special knowlede« The 
standpoint maintained throughout is that 
of the consumer or shipper 

The author first considers the nature and 
importance of railway transportation, the 
internal organization maintained, and oper 
ating and traffic statistics in general An 
illuminating chapter is devoted to railway 
accounting. Professor Haney believes that 
the railway is a factor in modern geog 
raphy, and that too great an emphasis i 
placed upon political boundaries, capitals 
and the like He points out that “cities 
nowadays develop and grow according to 
their railway connections—are even located 
with reference thereto.’ Following this 
line of thought, the geographical grouping 
is followed in considering individual] lines 
Each of the eight groups, which make up 
the entire system of the country, is individ 
ually considered. The principal sources of 
revenue of the specific roads are noted, as 
are their difficulties of operation 

That section of the book dealing with 
railway rates deserves particular attention, 
since this is one of the most important and 
vexed problems of the railroad business 
Space does not permit a detailed account 
of Professor Haney's theory, but he sum 
marizes it as follows . * * we con 
clude that discrimination in rates based on 
differences in demand must be made, and 
that the general level of rates must be 





maintained by charging different particular 
rates on different classes of traffic; but 
that in making such discriminations cost 
cannot be ignored, and that as nearly as 
possible each railway and each class of 
traffic should be charged with its full pro 
rata share of all expenses, including capital 
charges."' This, with subsequent madifi- 
cations and additions, is what the author 
believes to be a true theory of rates. The 
balance of his work is largely devoted to 
outlining the practical rate schemes in use 
today, and concludes with a thorough re- 
view of public relations and regulations 
Simplicity of style numerous illustra- 
tions, problems on different matters treated 


the trend has been toward a cost of service 
basis. This is exemplified by the commis- 
sion’s efforts toward more accurate appor- 
tionment of railroad expenses, as evidenced 
in its rules govering the separation of rail- 
way operating expenses. The regulation 
of rates as a whole and that of territorial 
rates are considered through reviews of 
outstanding cases. 

While the commission has gradually de- 
veloped a consistent policy of regulation by 
territorial groups on the basis of a fair re- 
turn on investment, it has not fully accept- 
ed the cost theory of rates This would 
involve individual rate problems, rather 
than those of the entire rate structure. But 
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ind a good in the book one which 
hould be of help t ill shippers or others 


¥ 
x 


desiring a good practical knowledge of 
railway operation from an outside view 
point 

Mr Elv's book whi perhaps of 
greater value as a contribution to railway 


literature, has not the same general in- 
terest The aim of his work is to clear up 
inconsistencies in railway rate theory and 
to develop a broad practical theory of the 


cost of service The author therefore, 
first gives attention to the “‘value of ser- 
vice’’ theory versus the “cost of service” 


theory in the ratemaking By defining the 
case for both sides the author makes the 
issue clear before proceeding with his own 
considerations. In analyzing the rate poli 
cies of the Interstate Commerce Commis- 
sion, the fact is clearly brought out that 


the difficulties of an adequate cost system 
makes many practical difficulties which 
cannot be removed until a number of co 
ordinating factors are brought together! 

Mr. Ely does not believe that the princi- 
ples of ratemaking now accepted are alto- 
gether true. The statements that rates are 
so fixed as to obtain maximum net returns, 
and that transportation is an industry of 
increasing returns or decreasing costs, he 
does not find quite accurate While they 
may serve to explain rate structures as a 
whole, they do not solve the problem of 
individual discrimination satisfactorily 

With reference to the ‘‘value of service” 
theory, the author thus sums up his ob- 
jcctions ‘“Transportation is a quasi-pub- 
lic service, the benefits of which should be 
obtainable by all in equal measure, as indi 
cated by the term ‘commen carrier.’ . The 


to the 


right of eminent domain is granted 
railroad on the assumption that, like th 
old toll roads, it is a public highway equally 
accessible to all. To vary the charge to dit 
ferent classes of travelers on a toll road 
would be as just as to vary the freighi 
rates for the same service in transporting 


different commodities To charge a ship 
per in proportion to his need for trans 
portation, or to fix a rate on commodits 


in proportion to the demand for it at the 
point of destination, is to make the rail 
road the master rather than the servan 
of commerce.”’ This applies, tically 
to all the variations of the ‘‘value of ser 
vice”’ theory But Mr. Ely does not advo 
cate any sudden change, believing that 
such would greatly disturb the function 
ing of our industria] machinery 





The “joint cost theory of Professo 
Taussig is considered, as is the monopoly 
theory In his conclusions as discrimi 
nation the author summarizes the reason: 
which have given rise to th iston 

Two chapters are devoted t study of 
the law of increasing return The first 
is a statistical analysis of actual figure 
through a period of years The second 


considers the law in its relation to the his 
tory of a typical railroad. Mr ly review 
the attempts made to reach a specific cos 
formula, and considers the question 0! 
modifications of discriminations Whik 
the present system is far from I he 
is not convinced that this is proof of th 
advantage of introducing a new rate sys 
tem based on cost of service ‘While a 
cost system would be an idea) basis fo! 
rates in a well-balanced industrial system 
the present system is marked by great in 
equalities in the distribution of population 








and productive facilities If therefor 
important changes are to be planned in 
the present rate system. the sole objec 
should not be to level rates t cost of 
service basis The rate systen hould alsc 
conform to and serve the purp of thos« 
national policies deemed essentia greater 
economic and social welfa * * © The 


regulation of rates might be made a pow 





erful instrument to aid in tl olution of 
social problems 

It may be said that it is tt attitude 
which gives M1: Ely’s effort greates 
worth than even his specific ntribution 
to the study of rates For, without advo 


cating any rabid reforms or revolutionary 
changes, he sees the «-conomi enificanet 
of the rate structure in relation to society 
as a whol He is likewise cogi it of th 
railroad’s necessity for earnin fair re 
turn upon its investment 

Business men will find that this study 


will not only aid them in a comprehension. 


of the rate structure, but will enable them 


to give proposed legislative egulation 
more intelligent consideratic One feels 
justified in stating that Mr. Ely book ha: 


a wider interest than among fessional 





economists, and its common attitud 
would seem to make it worth the readinz 
by railroad men Business libraries wil! 
find it an excellent additior t their 
shelves 





Current Corporate Statements 


Chicago Pneumatic Tool Company, fo: 
six months ended June 30, 1924, reports 
net profit of $314,146, after depreciation, 
Federal taxes and interest, equivalent. to 
$2.86 a share earned on $10,976,600 out 
standing capital stock compared with 
$426,717, or $3.88 a share, in first half of 
1923 

Otis Elevator Company, for six months 
ended June 30, 1924, reports net income of 
$1,747,464, after depreciation Federa 
taxes and reserves, equivalent after pre 
ferred dividends to $4.64 a share (par $50) 
earned on the outstanding $16,710,800 
common stock, compared with $1,488,769 
or $9.09 a share (par $100), on $14,277,800 
— stock outstanding in first half of 
923 

Independent Oil and Gas Company, for 
three months ended June 30, 1924, reports 
net income of $294,760, available for sur 
plus reserves, after expenses, taxes, &c., 
compared with $794,372 in preceding quat 
ter, and $240,143 in second quarter of 1922 
For the first half of 1924 net income was 
$1,089,132, after expenses, taxes, &c., com- 
pared with $608,527 in corresponding pe 
riod of 1923 

Alliance Kealty Company, for six months 
ended June 30), 1924, reports net income of 
$142,358 after taxes, and expenses, equiva 
lent to $5.69 a share earned on outstand 
ing $2,500,000 capital stock, compared 
with $176,276, or $7.05 a share, in same 
period of 1923 

Stewart-Warner Speedometer Corpora 
tion, for quarter ended June 30, 1924, 
shows net profit of $512,850 after deprecia 
tion and Federal taxes, equivalent to $1.08 
a share earned on outstanding 474,980 
shares of no par stock, compared with $1, 
196,070, or $3.15 a share, in preceding 
quarter, and $2,111,372, or $4.45 a share, 
after taxes in second quarter of 1923. Net 
profits for first half of 1924 totaled $2, 
009,555, or $4.23 a share, comparing with 
$3,939,346, or $8.30 a share, in the cor 
responding period of 1923. 

Western Union Telegraph Company, for 
six months ended June 30, 1924, reports 





estimated net income of $6,081,513 after 
charges and Federal taxes, equivalent to 
$6.09 a share earned on the $99,786,727 
capital stock, compared with net income of 
$6,930,034, or $6.94 a share, in first half 
of 1923 

American Wholesale Corporation, for six 
months ended June 30, 1924, reports esti 
mated net earnings of $103,684 after Fed 
eral taxes, equivalent to $1.44 a shar? 
earned on $7,169,500 outstanding preferred 
stock 

American Water Works and Electric Com- 
pany, lIne., including subsidiaries, and 
West Penn Company, for twelve months 
ended May 31, 1924, report surplus of $3, 
192,895 after taxes, charges and deprecia 
tion, equivalent after first preferred divi 
dends to $12.79 a share earned on the 
combined 200,000 shares of participating 
preferred and common stock outstanding, 
compared with $2,450,209. or $10.10 a 
share, on the combined stocks ‘n previous 
year 

American Telephone and Telegraph Com- 
pany, for six months cided June OG, 124, 
reports estimated net income of $42.590,- 
181, after charges and taxes, equivalent 
to $5.69 a share earned on the S748,236 - 
41M) average amount of capital stock out- 
standing during the period, compared with 
$40,579,417, or $5.72 a share, on S7AOS8,- 
275,300 stock in first half of 1925 

Houston Oil Company of Texas, for six 
months ended June 30, 1924, reports net 
income of $1,593,047 after taxes, deprecia 
tion and depletion, equivalent after pre- 
ferred dividends to $5.30 a share earned on 
$24,968,600 common stock outstanding 
For quarter ended June 30, 1924, net earn- 
ings were $783,114 after expenses and 
taxes, but before depreciation and deple- 
tion, comparing with $521,270 in second 
quarter of 1923 

S. S. Kresge Company, for six months 
ended June 30, 1924, shows net income of 
$4,348,917 after Federal taxes, equivalent 
after allowing for preferred dividends to 
$17.45 a share earned on outstanding $24, 
517,933 common stock, compared. with §$4, - 





147,351, or $16.63 a share, in first half of 
1923. 

Endicott-Johnson Corporation, for six 
months ended July 1, 1924, reports net 
profits of $1,729,245 after Federal taxes, 
depreciation and interest charges, equiva- 
lent after deducting preferred dividends to 
$3.13 a share (par $50) earned on the 
$20,253,000 outstanding common stock, 
compared with $2,321,977, or $4.57 a share 
in corresponding period of 1923 

Intertype Corporation, for quarter ended 
June 30, 1924, reports net income of $210, - 
521 after depreciation and reserve for 
taxes, equivalent after allowing for first 
and second preferred dividends to $1.14 a 
share earned on 181,031 shares of no par 
common stock, compared with $207,058, or 
$1.02 a share in preceding quarter, and 
$261,856 in second quarter of 1923 For 
first half of 1924, net income was $417,579, 
or $2.07 a share, on the common stock 
after preferred dividends, compared with 
$37,035 in first half of 1923. 

Commercial Solvent Corporation, for six 
months ended June 30, 1924, shows net 
profit of $410,463, after depreciation, in- 
terest, reserve for taxes, &c., equivalent, 
after allowing for dividend requirements 
on S per cent. preferred stock and Class 
A common, to $7.26 a share earned on 
40,000 shares no par Class B common 
stock, as compared with net loss of 
$37,$35 in first half of 1923 

Central Leather Company, for quarter 
ended June 30, 1924, reports deficit of 
$744,767 after taxes and charges, as com- 
pared with deficit of $369,618 in preceding 
quarter and deficit of $79,637 in second 
quarter of 1923. For the first six months 
of 1924, deficit totaled $1,114,385, com- 
pared with surplus of $1,411,340, after 
taxes and charges, equivalent to $4.23 a 
share earned on the $33,298,050 outstand- 
i, eves stock in the first half of 

Great Northern Railway, giving approxi- 
mate figures for six months ended June 
30, 1924, shows net income of $2,600,000 
after taxes and charges, equivajent to 











$1.04 a share earned on $249,477,150 out 
standing stock, compared with $923,122, o: 
37 cents a share, in first half of 1923 

Texas Gulf Sulphur Company, Inc., fo: 
quarter ended June 30, 1924, reports net 
earnings of $1,181,773 after depreciation 
and Federal! taxes, but before depletion. 
equivalent to $1.86 a share (par $10) 
earned on $6,350,000 outstanding capital! 
stock, compared with $1,155,868, or $1.82 
a share, in preceding quarte: nd $1,190 
190, or $1.87 a share, in second quarter of 
1923 

Corn Products Refining Company, re- 
ports for six months ended June 30), 1924, 
net income of $5,428,336, aft charges 
depreciation and Federal tax equivalent 
after preferred dividends to $1.82 a share 
(par $25) earned on the outstanding $62, 
500,000 common stock, compared with $6, 
076,589, or $10.40 a share (par $100). on 
$49,784,000 common stock outstanding in 
first half of 1923 

United States Steel Corporation, reports 
net earnings for six months ended June 
30, 1924, of $55,694,127 after taxes and 
charges, equivalent after preferred divi 
dends to $8.47 a share on common 
stock, compared with $47,382,163, or $6.83 
for common, in correspond period of 

- 











Pierce-Arrow Moter Car Company, for 
three months ended June 30), 1924, shows 


net income of $138,144, after depreciation 


interest, taxes, & equivalent after al 
lowing for dividends on pr preference 
stock. to $1.06 a share earne outstand 


ing $10,000,000 & per cent 
preferred stock, compared with $78,729 
or 47 cents a share, on th ferred in 
preceding quarter and $162,853, or $1.31 a 
share, in second quarter of 1923 For the 
first six months of 1924, net income totaled 
$216,873, equivalent after allowing for prior 
preference dividends to $1.53 a share on 
the preferred, against $267,911, or $2.04 a 
share, in first half of previous year 
Allis-Chalmers Manufacturing Company, 
for quarter ended June 30, 1924, shows net 
profit of $756,423, after Federal taxes 


cumulative 
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equivalent after preferred dividend to 


$1.81 a share earned on $25,770,750 com- 
mon stock, compared with $831,180, or 
$2.10 a share, in preceding quarter, and 


$628,418, or $1.30 a share, in second quar 
ter of 1923. Net profit for the six months 
ended June 30 totaled $1,587,603, after 
Federal taxes, equivalent to $3.91 a share 


on common stock, compared with $1,097,- 
108, or $1.99 a share, in first haif of 
1923 

Inland Steel Company, and subsidiaries, 


1924, show net 


for quarter ended June 30, 
interest, Fed- 


income of $1,497,875, afte: 
eral taxes, depreciation, &c., equivalent 
after preferred dividends to $1.11 a share 
earned on 1,182,799 no par shares of com- 
mon stock, compared with $2,179,489, or 
$1.68 a share, in preceding quarter 
General Cigar Company, for six months 
ended June 30, 1924, reports net income of 
$1,182,330 after charges and Federal! taxes, 
equivalent after preferred and debenture 
preferred dividends to $4.88 a share earned 


on $18,104,000 —— , Stock, compared 
with $1,081,711, or $4.22 a share in first 
half * 1923. 

E. I. du Pont de Nemours & Co., for six 
BF ended June 30, 1924 reports net 
income of $7,610,089, after expenses, in- 
terest, discount, &c., equivalent after de- 
benture stock dividends to $5.84 a share 


earned on $95,060,900 outstanding common 
stock, compared with net income of $10,- 
125,882, or $8.54 a share, in same period of 
1923. 

6 €. 





Penney Company, Inc., for six 
months ended June 30, 1924, reports net 
profit of $1,225,419, equivalent after pre- 
ferred dividends to $12.45 a share earned 
on $9,172,500 outstanding common stock. 

United Alloy Steel Corporation, and swh- 
sidiaries for six months ended June 30, 
1924, report net income of $648,017 after 
interest, taxes and depreciation, equivalent 
after preferred dividends to 66 cents a 
share earned on the outstanding 800,000 
shares of no par commen stock, compared 
with net income of $1,972,585, or $2.32 a 
share, in first six months of 1923 

Ohio Fuel Company, for six months ended 
June 30, 1924, shows net earnings of 
080,009, after depreciation, taxes, &e., 
equivalent to $1.94 a share (par $25) 
earned on $39,626,000 outstanding capital 
stock, compared with $3,693,044, or $2.33 
a share, in corresponding period of 1923. 

American La France Fire Engine Com- 
pany, Inc., for six months ended June 30, 


1924, reports net income of $412,024 after 
interest charges, but before Federal taxes 
equivalent after preferred dividends to 9% 


cents a share (par $10) earned on $3,450,- 
0OO outstanding common stock, compared 
with $397,041, or 88 cents a share, in first 
half of 1923. 

Island Creek Coal Company reports for 
six months ended June 30, 1924, net 
profits after preferred dividends of $1,287,- 
276, equivalent to $10.83 a share on the 
118,801 common shares against $1,211,632, 
or $10.20 a share, in first half of 1923 

Mexican Seaboard Oil Company, and In- 
ternational Petroleum Company, for quar- 
ter ended June 30, 1924, show combined 
net profit of $1,096,416 after expenses and 
interest in debentures, but before provid- 
ing for depletion and Federal taxes, com- 
pared with net profit of $1,428,242, in the 
preceding quarter, and deficit of $21,355 in 
second quarter of 1923. 

American Steel Foundries, for six months 
ended June 30, 1924, shows surplus of $2,- 
348,664 after charges, depreciation and 
Federal taxes, equivalent after preferred 
dividends to $2.81 a share earned on the 
$24,073,200 common stock (par _ value 
$33 1-3) compared with $3,459,324, or 
$4.38 a share, in the corresponding period 
of 1923 

Pennok Oil Company, for 
ended June 30, 1924, reports net income of 
$654,270, after depreciation, depletion and 
all charges except Federal taxes, equiva- 
lent to $1.74 a share earned on 375,000 
shares of no par capital stock, omer 2d 
with net income of $1,818,881, or $4.84 a 
share in first half of 1923. 

Columbian Carbon Company, for quarter 
ended June 30, 1924, reports net income of 
$531,930, after charges, taxes, 
tion and depletion, equivalent 
share earned on 402,131 outstanding 
shares of no par stock, compared with 
$696,061, of $1.73 a share, in preceding 
quarter, and net income of $1,161,432, or 
$2.88 a share, in second quarter of 1923 

Tide Water Oil Company, for six months 
ended June 30, 1924, shows surplus of 
$3,323,116, after expenses, Federal taxes, 
depreciation and depletion, equal to $6.64 
a share earned on the $50,003,700 capital 
stock, compared with surplus of $3,036,- 
435, or $6.11 a share, earned on $49,678, - 
400 outstanding capital stock in the cor- 
responding period of 1923 

Diamond Match Company, for six months 
ended June 30, 1924, reports net income of 


six months 


$898,525, after interest, depreciation, Fed- 
eral taxes, &c., equal to $5.29 a share 


earned on the $16,965,100 outstanding cap- 
ital stock, compared with net income of 
$903,732, or $5.32 a share, in correspond- 
ing period of 1923. 

Butte & Superior Mining Company, for 
the quarter ended June 30, 1924, shows 
deficit of $58,070 after expenses, taxes and 
depreciation, but before depletion, as com- 
pared with surplus of $21,580, equivalent 
to 7 cents a share earned on the $2,901,977 
capital stock of $10 par value, in the 
previous quarter and deficit of $60,085 in 
second quarter of 1923. For six months 
deficit was $36,490 against surplus of $42,- 
742, in same period of 1923. 
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Amount. Name and Description. Offered By 
$200,000 Ada Rose Apts., Chicago, ist ser g oe. J&D 15, 
_ due Dec. 15, 1925, to June 15, 1934............. Straus Bros. & Co., i 
xen ole Aetna Mortgage Corp., Baltimore, Ist 54% ctfs, Frank Rosenberg Jenk 
Series A, J & D, due June 1, 1927 to 1939....... Poe, and Colston, Heal 
— more. 
$1,000,000 —. State of, g harbor impvt 4s, Series A, Redmond & Ce Cal 
J & D, due June 1, 1934 to 1978....... Grant & Co., Ine N 
in chants Bank of Mobi 
$200,000 Alane Apts., Chicago, Ist ser g 64s, J & J, due 
__ Jan. 1, 1926, to Ee EO Sree Straus Bros. & C« 
$248,000 ere Texas, direct oblig 5s, M & N and 
A , due May 1 and Oct. 1, 1025 to 1064...... Stifel, Nicolaus & 
$206,000 Brookhaven, N. Y., coup or reg bridge ¢ 4s, 
F & A, due Feb. 1, 1925 to 1964............. Union National r 
$3,000,00@ Buffalo, Rochester & a Ry Co. con g 
448, M & N, due May 1, 1067................ Ditlon, Read & 
$500,000 Cambria Co., Pa., road es wines 44s, F&A Townsend Wheler 
15, due Aug. 15, 1925 to 194 in le dead dameh si Lowber Stokes & 
$1,385,000 Camden, N. J., county bldg 44s, J & J, due July 
1, 1932 to 1957 r vate a vases ; re F. E. Caulkins & 
$161,000 Claremont, Cal., munic impvt 5s, due 1925 to 1955 The Security 
$300,000 Columbia River Interstate Bldg. Ist g 7s, F & A 
; eS US ea en eee Wm. P. Harper & §S 
$480,000 Columbus, Ohio, school dist 5s, F & A 20, m Estabrook & Coe.; Cu 
. Se Ore aheeees Hannahs, Ballin & 
$2%0,000 Delaware, State of, newer ‘4s, 3 & J, due Jan. Harris, Forbes & €« 
1964  Gedeadalic a acecbieack vie a tek aU ee elaG-5 aiad Adit aoe & Meeds, N. ¥ 
$184,000 Derby, Conn., 4%s, M & S, due Sept. 1, 1924 to Harris, Forbes & 
1952 ; ee sy fer Per - ee T. H. Barnes & < 
$100,000 Eau Claire, Wis., water-works aie ha. J & J, 
due July 1, 1933 to 1944. ‘ om Halsey, Stuart & 
$95,000 Frederick Co., Mad., school HAs, J & J, due Jan. 1, Frank B. Cahn & 
fe re rr ye ee ‘ Co.; J. S. Wilson 
Baer & Co. and Colst 
Baltimor« 
$100,000 Fulton Co., Ky road & bridge 5s, J & J, due 
July 1, OIE gag ae Caldwell & Co., Na 
$175,000 Glen Eden Hotel, Chicago, Ist reg ser 7s, J & J p 
Ge duly 1, WES te BGs... cccccscascece Wollenberger & ¢ 
$4,500,000 Great Northern Ry. eq tr zg 4% ctfs, M & S&S, J. P. Morgan & Co 
due Sept. 1, 1925 to 1939............. and National City 
$145,000 Hamburg, Town of, N. Y 4.408, J & J, due July 
1, 1929 Es 6, 6:5: 0cuu awe sea Seen rer Geo. B. Gibbons & 
$1,250,000 Hartford Bldg., Chicago, Ist leaseh’d a ae 
(closed) 644s, F & A, due Aug. 1, 1939... ; A. C. Allyn & Ir 
$600,000 Hartford, Conn., South school dist 4s, M & S, 
due Sept. 1, 1925 to 1964..........-7-.-++-++--: Eldredge & Cs N. Y 
$80,000 “Harview Apts., Chicago, Ist ser g Bis, J&d, 
: due Jan. a 1926, to July 1, i +6e06sneu bres Straus Bros. & Ce., Chi 
$35,000 Henryette, Okla., waterworks, fire and sewer 
6s, M.& N, due May 1, 1932 to 1947 cease Tr Brown-Crummer & 
$500,000 Herbrand Co., Fremont, Ohio, tst ser g 7s, J & 
J, due July 1, 1026 to 1908. .....cccccce yteeeeee John E. Mahon & Co 
$12,000,000 Illinois, State of ; $9,000,000 highway g 4s; March Guaranty Co. of N 
1, due March 1,.1935 to 1944; $3,008,000- service Co.; Bankers Trust Ce 
compensation 4%4s;- Aug. 1, due Aug. 1, 1926 Remick, Hodges & ( 
to 1944 ea “ A PDEA RE | & Co.; Eldredge & 
Co., Inc.; Kourtze Bros, 
man & Co., Inc.; Keane 
Hannahs, Ballin & Lee 
National Co. of Detroi 
$300,000 Linden Crest Apts., Willamette, ITl., Ist ser ¢ 
éi4s, J & J, due Jan. 1, 1925 to 1985............ Caldwell, Mosser & W 
$450,000 Lock-Lar Apts., Chicage, Ist zg one. A &O WW, 
due Oct. 10, 1924, to Apri 10, 1931........--+.-- Baird & Warner, In 
$125,000 Miller Co., Ark., Drainage Dist No. 6 ser g 54s, Stifel, Nicolaus & C« 
F & A, due Aug. 1, 1930 to 1949................ Commercial Trust Co 
$1,200,000 Missouri Power & Light Co. Ist & ref gen sf g¢ Hambleton & Co.; H. M 
6%s, Ser B, J & D, due Dec. 1, 1943... Inc E. H. Rollins & 
Securities C orp : 
$250,000 National Telephone Co., Levis, Quebec, Ist s f zg 
6%s, Ser A, J & J, due July 1, 1939... or Royal Securities Cor 
$1,650,000 New Orleans Public Service, Inc., gen g 44s, Jackson & Curtis; O! 
J & J, due July 1, 1925. a iatetamais dace ae mes and Tucker, Anthor & 
25,000 North Little Rock, Ark., school 5s, M & S, due 
ee. 2 Ge OO Maa viwccases sc tincecisesess'ss Brown-Cummer & 
$600,000 Omaha, Neb., voreiemarsen: 444s, M & S, due 
By, Me neaeses . yy ns Estabrook & Co., N 
$250,000 Paso Robles petit Ist 7s, M & S, due Sept. 1, 
SPSL Peer ere er ere Pee Wm. R. Staats Co 
$166,000 Philadelphia & West Chester Traction Co. gen 
ae, 2 Oe a, Gli SO. By Tes cc ce scivcesaccecsses Harrison & Co.; Phila 
$1,000,000 Portland, Ore., waterworks g 4s, M & S, due First National Bank 
Sept. 1, 1935 to 1954. aioe nae nae as Inc.; Kissel, Kinnicut 
London Paris Co., 
$1,600,000 Sherman Square Apts., N. Y., Ist ser g Gs, 
F & A 15, due Aug. 15, 1926 to 1936........... American Bond & M 
$252,000 Skagit Co., Wash., Donahue road 6s, F & A, 
- due Aug. 1, 1936. r a ava ae RE EES Seattle National Bar 
$16,000,000 Sun Oil Co. s f g deb 5%s, M &€ S, due’ Sept. Lee, Higginson & C } 
1, 1939 i itagna icon decal itelieabense Sat tas can dearer nee Co.,.and Brown Bros, 4 
$475,000 bh al Water Co. “st 4 O48, J & J, due July Bond & Goodwin & Tucker 
SS RR Pree Pee Securities Corp.; Bank 
and Security Co 
$800,000 Third Avenue Bidg. Co., a, Ist reg 
7s, J & J, due June 1, 1926 to 1939...... G. L. Miller & Co 
$750,009 Thirty Federal St., Boston, 1st ser (closed) & 6s, 
M & N 15, due Mz ay 15, 1926 to 1939............ Puritan Mtge. Corp 
$1,472,000 Trenton, N. J., school 4%s, M & = a Sept. 1, Eldredge & Co. an M 
rrr er aa Co., Y 
$2,000,000 United Fuel & Supply Co., Detroit, Ist reg s f Hoagland, Allum & 
64s, F & A, due Aug. 1, 1939 joey a eeune Bertles Otis & 
= i 7 Houghteling & Co., N 
$650,000 Washington, Sharkey & Issaquena Counties, 
Miss., Otter Bayou Drainage Dist. 6s, M & S, 
Pe due March 1, 1934 to 1044...................-- Sutherlin, Barry & | 
$730,000 West Springfield, Mass.; $156,000 coup or | 
3s, F & A, due Aug. i, 1925 to 1928; $62 4,000 Estabrook & Co. and | 
= g 4s, F & A, due Aug. 1, 1929 to 1944....... ___Boston 
Amount. Name and Description. ______ Offered By 
$730,000 Hotel Alms Co., Cincinnati, 7% cum pf, M & N : 
ee Hotel Alms Co., Cincinnat 
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New Opportunities for the Investor 
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4448: 4.50-4.05 |) Aug 
ree Aug If 
6.50 Aug 
0 Aug 
6.60 At 
6.60 Aug. 1 
6.25 Aug 
5.20 Au f 
+. 25-4. 54 Au . 
10 Aug 
Aug 
1.25 Aug 
Aui 15 
4.50-5.15 Aus I 
ay 4 Aus i 
6.00 Au j 
7.40 A 
6.1) Aus 
4.05 Aus * 
6.50 AY 21 4 
». 0) Aus l 
3h 3.00-3.80 Aus 
3.80-3.875 1< 
Vield %. Offere 
7.00 Aug. 21 
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LIONS OF HARES SOLD ON NEW YORK STOCK EXCHANGI 
HARES MPRISING ANNALIST AVERAGES TO A SUES 
WEEKLY ALE 4 os 
rf me | in 
nl, er! | ' 
, , 
t 1) iy 1 qe I ia él ty ‘ 
iH lh It jt J I; 1; q] > ak , 
bat] nt 14] | PW AP IN| y 
i ally] inl | . et Wb iii fe Ii > J I @ 
° ' Mi | , ? ? 
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gavtes, F ‘ f " y ry « 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day ! Net Same Day Week Ended Aug. 23. 1924 
High Ch'ge. Last Yr. High. Low. Last. Ch’ge. Last Yr 
Aug. 18.. 72.79 + .48 57.26 | Aug "1 71.77 70.81 71.08 44 5.84 1924. 1923. 1922. 
ae 19 +5 wo 209 57.00 Aus om” 71.21 70.27 70.43 65 56.89 Menday ° 1,195,660 588,037 174,825 
Aug. 20.. 72.44 5 56.76 | Aug. 23.. 70.62 69.98 70.30 13 56.69 | Tuesday 1,190,345 O86, 465 M64, 547 
— * = Wednesday be 1,306, 940 660,174 993,093 
TWENTY-FIVE INDUSTRIALS oo. 3 anne se se 
Net Same Day | Net Same Day Saturday . tees 1, SOS 275,508 530, 150 
High. Lo Last. Ch’ge. Last Yr High. Low. Last. Ch’ge. Last Yr. acne a , oan a . an Sica 
Ave. 18..120 ” 11% nh 120 39 + Al 104.40 Aug. 22..121.14 119.69 120.14 tit 104.96 — we = oe . ‘ an Tae aoe _ core z 120, 869 
Aug. 19..120.96 119.48 120.49 + .10 104.96 Aug. 22..120.92 118.78 119.31 83 104.92 ear to date . 157,723, 62¢ 153, 829,362 7.261.908 
Aug. 20..121.90 120.098 120.80 + .31 105.15 | Aug. 23..119.52 118.67 118.95 36 104.72 
COMBINED AVERAGE—S0 STOCKS IELD OF BONDS ON NEY YORK, STOCK EXCHANG! 
Net Same Day Net Same Da y 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. 
\ue IN 6.89 95.80 06.48 i] 80.83 \ue 4 45 5.25 95.61 ts 80.90 | | 
\ug i? 64.78 95.90 06.33 1 R1.02 \ug 22 15.06 4.52 04.87 74 80.80 es 
\ug. 20 V7.17 0.75 M616 17 80.95 | Aug 23 95.07 OF 4.62 2 SO. 70 
YEARLY HIGHS AND LOWS Z J. sal 
ooo? 
High Low. High I.ow. ye a Se ayee”O" ~~ Pere... 
“1924 7.17 Aus S2.26 Apr 191 80.16 Nov 64.12 Jan et eeee — t t — ie 
1923...00% . 92.52 Mar Oct. 1917 96.46 Jan 57.47 Dec. a oa 
1DBB.cccccess . 93.06 Oct Jan 1916 101.51 Nov 80.91 Apr 
BORER. ccccccces . 73.13 May June 1915 94.13 Oct 58.90 Feb 
re 04.07 Apr 62.70 Dec } 1914 73.30 Jan 4.47 Dee | 
1919...... 99.59 Nov 69.73 Jan ; 1913 79.25 Jan 68.00 June \N FEB. MAR’ APR Y JUNE J PT Oi AN. TEE 
*To date . ; 
Same Week Year Period 
RENI F BON RICK N NEW k CK Last Week Last Year. » Date Last Year. 
RK + . Average net vield f ten hig 
“ a4 priced bonds +. 45% $.625 t.635% +. 6663 
New security issues ‘ S45, 009, O00 $30, 376, 000 $2 737,648,647 $1. 991.836, 856 
82 | ; } , } i ” r 
| Poteet 
Oe od ) ——e c 7 
“| = ip i) ee PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
a. 4 “4 ~ 
ih iS she | loa Pags Pefoape® Lbs Week Ended Aug. 23, 1924 
whey EP hii | 1924. 1923. 1922. 
¢ | | ng? “pe” |e Lan fort | Monday . .. $12,562,200 $5,604,600 $12, 658,900 
. Tuesday $10,300 5,811,250 }, 280, 850 
‘ 4 Wednesday : 12,502, 000 6,264,700 918,450 
| Thursday ....... ‘ bi aden 2,542,400 5, 972,450 22,400 
| | Friday rere ‘ Pp aweaen 13,125,100 9,038,500 2,600 
iN FER MAR R t rT i Fi NFER An APE ‘Ay JUNE T KT NOV BE BORUTGRT ccccecces ‘ f sais 6,915,000 2,899,900 000 
: Total week .. ; . $70, . 355, 591,400 $72,42 3, 200 | 
Year to date... <aaee 2,434, 1,873,059, 080 98,048, 152 i 
In detail the bond dealings compare as follows with the corresponding week last year 
AVERAGE 40 BONDS Aug. 23, "24. Aug. 25, 23. anges. 
. Corporations $44,794, 000 $19,736,000 $25,058, 000 
Net ! Net United States Government ees 11,612,000 10,392,400 219,600 ' 
Close. Ch'ge. | Close Ch’ ge. NES a iarnenaiarm ere .esee 14,006,000 5,461, 000 5,545,000 
Aug. 18 N1.331 04 | Aug. 21 S0.92 23 | City ...... a ; . $1,000 1,000 40,000 } 
\ug. 19 81.27 04 Aug. 22 80.62 30 State ee 2,000 1.000 1 000 
Aug. 20 81.15 12 | Aug. 23 80.59 —.03 _aaeneaamanane pitied sickicbay 
WE OD nkcesses cna Se. Cl $35,591, 406 4,863,600 
YEARLY HIGHS AND LOWS 
High. —_— High. _— FOREIGN GOVERNMENT SECURITIES 
le 81.69 July 76.95 Jan 1918.. - .. 82.36 Nov 75.65 Sep. Previous Year Same 
Tp seebeceeee Fone 79.43 Jan. 75.58 Sep. 1917 bawd ... 89.47 Jan. 74.24 Dec. , Last Week. Week. to Date. Week, 1923 A 
WDBB. cccevccsessces 82.54 Aug. TOE GM, FM ccccccescscecs 89.18 Nov. 86.19 Apr. British cons. 24s. ... oeueeee 574@ 57% 574@ 57y 5TAK@ 64% 3.4) BRA 
WDZL..cecccscccvess 76.31 Nov. 67.66 June | 1015......ccccccces 87.62 Nov. 81,52 Jan. Britioh B%.ccccccccsccccccccvece 101%@1014% 101%@10144 101%@ 9X54 > @10li, 
WDB. cccccecseccseses 73.14 Oct. 65.57 May Rss cccees --e- 89.42 Feb. 81.42 Dec. BOPERESD GhbBe ccc ccccccccscces «ees 974%@ 97% 9714@ 97 299144@ 96% 7 @ 961 , 
WWD. cccccccccccces 79.05 June 71.05 Dec. 1913...... jue . 92.81 Jan. 85.45 Dec. French rentes (in Paris)........é 4. 15@53.15 53. 70@53.30 58.70@51.25 O@5G.85 
*To date. ! French W. L. (in Paris)....,...68.15@67.60 67.90@66.95 71.45@66.15 74. 85074.40 





I th St k M k t their profit; the ther was the increased ever on an extremely large scale There sibility of norma! domestic ade this 
n e oc ar S boldness of speculative operators who, were, too, a few developments of more or Autumn | 


oward the end of the week, threw in large less disquieting nature One of these was The Wall Street explanatio r the 
T HE stock market gave evidence of blocks of stock on the short side of the another cut in the open market price of moves in particular stocks this wee} j 
>» P . e end « the ‘ t ennsylvania Cr > Oil d reports i ; ; ' 
being a little tired at th 1d of tl market Pennsylvania Crude Oil and reports in our Ajax Rubber—With many ¢ the othe: 
week, after its long runup, in which There was no very considerable change financial district that a further cut is to shares of this group has |} , ad 
f & 4 I 1as er ve ana 
average gains of more than 12 points were n market sentiment, in Wall Street, at be announced in Midcontinent Crude strong on the report of ir i 
it [ ts Ol rT ve con- 
established, and with some of the gains in least last week In the month, however, The settlement of the reparations prob- ditions in the motor industry 
the more speculative issues amounting to there has been a very heavy increase in lem has not as yet heen a very great 
» : “ American Can—Developed int e of the 
as much as 20 points It had been evi public participation in the market, evi- factor in any of the foreign exchange : 
: leading stocks on reports tl extra 
dent for a week or so that the present lenced by the width and activity of the markets It has been in degree respon- divid : 
- - ividen¢ Wlll be put bhacth ( the to 
level of stock market prices had fully dis market itself and by the extremely sharp sible for the strength and activity of the th Fall ’ : , ock 
this Fa 


counted our present recovery Two devel- increase in brokers’ loans which has taken copper shares, based on the possibility 
place that there will be an increased demand for American International Corporation — 


opments of technical nature served to 


encourage moderate pressure on the mar The tone and character of the week’s American metals in the countries of Eu Activity and strength based on reports 
ket to discourage further broad progress industrial news have not been very great rope. On the other hand the market as that some of the corporations in which it 
holds a large stock interest, re doing 


One of these was the evident anxiety of factors in the stock market. This news a whole has been prone to gloss over this 
many of those who purchased stoc ks lower has reflected a further moderate broad- development except in a g¢ neral way, and 
down on the scale to cash them in and get ening out of industria! activity, not how- to base most of its optimism on the pos- ‘ontinued on Page 2K 


better than had been anticipate 





;> 


Monday, August 25, 1924 THE ANNALIST ] 


The Week in the Money Market 











RANGE OF CAI OAN RATI 


sey ia —__*e_-Call Loan, Time Loan and Com- 
mercial Paper Rates tteatethtt ten 














2 
4 4 t eel ee 
. i ttt 
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3 Loans. 60-90 Days. 6 Mos. 4-6 Mos nt 
COOGEE ince canncoene 2 % @2y% 3144@3 SAG Bs t ij 
Previous week............ 2 2%4@2% 34@3 3% 
Oe een cocee I MM2 5 @2% 5 @3 ) 
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Actual Condition Statement of the Federal Reserve Banks August 20 
2p COMPARATIVE STATEMHNT OF CONDITIONS AT CLOSE OF BUSINESS 4 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, t Dist. 11 Dist 
: Boston New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Loui Mir t Dallas.’ San Francisc: 
Gold reserve -$286,875,000 — $953,517,000 — $260,122,000 — $322,778,000 — $101,140,000 $142,831,000 — $447,036,000 $97,308,004 . $39,537,000 | $300.767.000 
Total —. dise ounte d. 27 596,000 19,867,000 16,615,000 33, 676,000 Wr - 33,781,000 19,129,000 W 21 5 OOK) 1s +, OOK 
Tot. U. 8. , Govt. secur. 177,039,000 31,137,000 46,216,000 5,125,000 7 74,798,000 14,874, 00K 189 , 26°510,000 = M4 
Due memb rs res. acct. 137.39 9: 819, 4 i. 000 125,535,000 175,340,000 7,000 56. "579, 000 318, 38,000 74,127.00 P oy 15 275 000 155 951 000 
F. R. notes in cire’n.. 197,243,000 5 164,370,000 202,978,000 68,977,000 131,149,000 229,129,004) 57,493, 00 ) ( 41_676.000 2970) HK 
Ratio, 2G. ..c.csecee 88.0% 89.6% 6.0% 79.29, 81.4% 83.2% 81.7 0.9 "52.3% x 
> 
> 
Statement of Member Banks Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities and in oe Reserve Branch Cities. Consolidated resources and Habiliti¢ ft rve Banks compare as follow 
ew York.———__,, 9 -§_--—————-Chicago.- —— neurvetenrens 
_ Aug. 13. Aug. 6. Aug. 13. Aug. 6. | ,RESOURCES— 1924. Aug. 13, 1924. Aug. 22, 192% 
Number of reporting banks............ ; 67 67 48 4g | Gold with Federal Reserve agents 1.000 $2,080,982,000 $2.081.265.000 
Loans and discounts, gross | Gold redemption fund with U. S, T: 39°157.000 69.040, 008 
ne | A - — obligations. «++ $67,620,000 $68,310,000 $26,328,000 $24,680,000 | . Pain 
ecurec y stocks and bonds.......... 1,769, 32 1,723,053,000 19,000 $84,075,000 Gold held exclusivel e sonet t . ee : ; 
2 : 3 ‘ 2 207 720, y against Federal I WX) $2,113,139,000 $2,150,305,000 
on nee See Sen Sense ++ 5042 2, 1000 _ 2,305,666,000 707,780,000 701,088,000 | Gold settlement fund with Federal Re GG0 $2,123, 190,000 98,180,208, e08 
Total loans and discounts.......... “$4, O88, 940,000 $4,097,029,000 $1,226,827,000 $1,209,843,000 | Gold and gold certificates held by bank $19.210'000 256. 864.000 
United States pre-war bonds........... 41,037,000 40,477,000 “13: 4.137.000 | : 
United States Liberty bonds.......... ; 561,440, 000 536,259, 000 70,046,000 Total gould SORE ee 
United States Treasury bonds......... 8, is 10,542,000 i e 3,779, 000 R os a bee | wit pr hong ye $3,144,425,000 $3,122,864,000 
United States Treasury notes.......... 312, 302;581000 87'817.000 86,124,000 eserves other than gold 89'012'000 8'612' 000 
United States ctfs. of indebtedness.... 39,64: 3, 000 49,783,000 5,872,000 6,017,000 
Other bonds, stocks and securities.... 775,543,000 769,824,000 179,966,000 178,823,000 Total reserves KX) $3.233.437.000 $3.901.476.000 
Total loans, discounts, investments. $5,527,411,000 $5,806,495,000 $1,584,622,000 $1,558, 7¢ 59,000 Non-reserve cash.. 48,556,000 79585 000 
Reserve balances with F. R. Bank.... |735,650,000 712,470,000 161,036,000 ; Bills discounted : : 

GN ER WN s ccedecccccccccccscoscencs 64,327,000 63,920,000 27,908,000 Secured by United States Governmer ( $1,988, 000 359,999,000 
Net demand deposits..............-. .- 5,073,654,000 5,057,290,000 1,102, 592,000 1, 148, 100. 000 Other bills discounted ‘ 184,211,000 120597000 
NO GODOOR sc ci cccccacccsccccvecesese 726,278,000 711,771,000 93, 393,254, 000 ee Oe. 
| Geermment deposi tenet aces eeeeeeeese 16,546,000 16,546,000 6,324,000 6,324,000 , onotel bills discounted. . $266,199,000 — $780.596.000 

: J 3ills bought i : ‘ket »8” OU) 76 G1 
Secured by U. S. Govt. obligations.... 2,925,000 2,775,000 268,000 senate t Gated Miadie teuasmenent anoustsi. 18,028, 00( 17 mn 
ME CAE. o66sss005500 ceed suepeemun ness ‘ 4,322, 000 4,150,000 261,000 79,000 Saar es 30,118,000 1,145,000 
! ——All F. R. Cities. —-F. R. Branch Cities.— SROGRNEY BOGGS oo c0ic0 398,467,000 59° 780,00 
| Aug. 13. Aug. 6 Aug. 13. Aug. 6. Certificates of * indebtedne Ss ) 111,740,000 2°224 OO 
i Number of reporting banks......... ae 255 * 955 196 196 : cesar 
Loans and discounts, gross: , : “ae a ee . ; te j 
Secured by U. S. Govt. obligations.... $129,696,000 — $127,672,000 $31,750,000 $31,181,000 an eat a gn ly rnment sé 0 $5403 5,000 $94,759,000 
Secured by stocks and bonds........++ 3,139,105,000  3,076,486,000 612,564, 620,031,000 ¢ other earning assets.. ) 1,250,000 0 Om) 
All other loans and discounts........++ 5,013,378,000 5,035,012,000 1,580,281,000 1 940,000 . ad eee 
ee eae 4 7 > aaa - ¥y Total earning assets.... ) $825,802,000 $1,041,985,000 
Total loans and discounts. ......+.-$8,282,179,000 $8,239,170,000 $2,224, 595,000 $2,22 52,000 Five per cent. redemption fund—F. R. |} ‘ ee pax oi 
United States pre-war bonds......-++++ 94,524,000 94,165,000 73,838,000 74, 091, 000 Uncollected items ; 586,953,000 583,815,000 
ONAS. «ccccces oe 838,188,000 807,544,000 331,726,000 329,660,000 - ws get lanrn 586,953, Sas 
United States Liberty bon “ ps Bank premises ......... 58,771, 000 4 O00 
Ay, United States Treasury bonds........«+ 28,096,000 $0,036,000 17,121,000 17,123,000 | All other resources 31,308,000 13043,000 
) United States Treasury notes.......... $81,721,000 469,296,000 113,209,000 113,687,000 : 31,308, ; 
United States ctfs. of maaepeetnens. ..- 71,681,000 80,107,000 19,120,000 19,123,000 BAG 
Other bonds, stocks and securities.... 1,481,291,000 —1,465,315,000 643,112,000 638,197,000 Total resources $4.784.827,000 $4,974. 180.000 
Total loans, discounts, iapeatinentn: eee 277,680,000 $11, 3,4 21,000) $3,418,042,000 LIABILITIES— 
| Reserve balances — F. R. ae. 1,190,587,000 1,174, 255,261,000 250,079,000 pie z 5 
Cagh im vault...cccccccccccccccccceces nae 139,101,000 137,731, ‘000 . 60. "970. 000 60,810,000 Federal Reserve notes in actual cir« ( $1,752,025,000 ¥2,225,063.000 
Net demand deposits. . Sccecccese *. 8,744,090,000 8,670, 011,000 008,999,000 — 1,974,412,000 Federal Reserve Bank notes in circulatior 1597 O00 
Time deposits. ......ccccccscccccesecs -. 2,253,708,000  .2,235,170,000 1,339, 496,000 1,333, 707,000 Deposits : 
Government deposits.......essee6. ieee Gee wacescuse 3,332,000 eer Member bank—reserve account 2 105,484,000 1.824,572.000 
Bills payable: Pree Government 0 RD. : 24,995, 24. 2N5.04K 
} Secured by U. S. Gevt. obligations.. 5,334,000 5,555,000 3,202,000 9,912,000 Other deposits ....... - y 193.00 35,023,000 233" O48 OM) 
BE GENEL. 6 occ ccccccccescccccccscces cee 12,177,000 11,102,000 7,335,000 8,155,000 nee ; 
—-Other Selected Cities.-— Total deposits 0 $2,165,502,000 $1,8S1,905,000 
Aug = Aug. 6. ” ee availability ‘items 7, O01 522,516, (H) 518.366.000 
Number of reporting banks........... neeceesees PE PTE TTT eT Ty Tee 296 06 Capital Ty “Seer M) 111.867.0000 109678000) 
Loans and discounts, gross a a ) vr 220,915,000 218.369.000 
Secured by United States Government meeene. Te eer ere TT TTT $28,826,000 $28,715,000 All parm liabilities . 39" (M4 12° 002,004 19°97 000 
Secured y stocks and DONS. .....ccccccccccccccccccscessssesceces sat. O44, 000 , py ry - irae. 
| ‘ ) oe ) 
mi oe oe arena 262 > 000 F1AR2. 361,000 Total liabilities ........ F WK) $4,784, 827,000 $4,974, 180,004 
otal leans an scounts 896, . ¢ i werves to depos , , 
United States pre-war bonds.........ccccceccccccccccecccccscsevcs 103,163,000 107,807,000 Ratio of oe Seeaves t & moan ne ie es 
United States Liberty bonds............eeeeeeeeee shu gikeonmdeaiad ads 2,331,000 spncibestipesatcog ae es combined J 2. AY 
United States Treasury bonds....... ieeous icesdaneckas cers i 16,909,000 Contingent liability on bills purchas: for 22 = Te sis Bt 
United States Treasury notes.............. sanncéenceacaes soowe ° 48,938,000 correspondents ........ i ) $31,177,000 $35, 142,001 
United States certificates of indebtedness............00-eeeeeeeees 57,000 : - pes 
Other bonds, stocks and securities.........6.seeeeeeeees wadeceseos 79,354, 00) mee 
o— — = f TT) II_VE 
Total loans and discounts and investments............++. eeeeee $2,735,314, 000 $2,726,410, 000 BAR GOLD ANI ILVER 
- Reserve balances with Federal Reserve Bank............ eegssdsece 171,775,000 170, 428,000 : : 
Cash in vault............ rbuscosensdes erccccecesoveses occeveesees sou 77,893,000 7,376,000 Bar Bar Silver Bar Silver 
| Net demand deposits. . ee pa eendaeak- we dies eae ohecwwe ga ara dedten 1,672,208,000 1,646,136,000 in Londo! in London, in N 
4 TUMS GOPORItS occcccccccccccccccsce ecctbbenecsecsncape cececcccccpce SORES, 000 Se! ae eee ite 2 } 34 d@33}id BQ CMENS:« 
: Government deposits. - seeedveesonene cenenenuneen nvhenesdseounseebess 8,893,000 8,893,000 PE SO ccc cecsbendeeens ican 91 { Hope te 69 abs 
Bills payable: I WI 6 .0:6:5.0 6 005:00.06-406 ’ 98s 04 { 354.d@32}2d 6OKcCMb2,« 
Secured th ae States Government obligations.............++++ 9,280,000 7,739,000 | Same week, 1923......... ha ; 90s O09 31,,d@: 30% c 63e @b2 
All other.. WOTTTTITITTTTiTTiTirir Tiriiiiiri Tt 16,892,000 19,509,000 ' Same week, 1922........... se . 92s 0 35144d@34%d 69%CAKM 
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[ ANNALIST INDEX OF WHOLESALE FOOD PRICES 
INDEX NDEX 
aioe a Aen A ED- 19 Pe me WHOLESALE COMMODITY PRICES 
225 2 
nas | Last Previous Wet ey 
Commodity. Unit. Week Aug. 25, 192: 
| Adirondack spruce, 2x4............-se5e+- 1,000 ft. $45.00 $47 00 
col as t wi Antimony (Asiatic), N. Y-.-.----++++++++++es: Lb. ; 07% 
| BEE ccccacecconccescccccccccccscecccosasese u. 
ee nt ow Cast fren. RG iedemnangdcind anki nee Fon 
| o* oo) . . : GR Og GIO, Ge oo 0.6 60-4s0c0nsseee ‘on (gross > 
Jt a Ge SS GR | Sait wien teeweyt | + Spaemype, if = oe — Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) J 
’ | Se NE 2, ncdcdeboeenckceuasinnbes Ton 
| GQOOMGE, GOGO. cc ccccccccccccccocccescosccees Lb. 
150 | 0 | Cottonseed oil ......... sedthevedesneesnaneee Lb. 
Lee Se oe ee en ee ee oo | | | i sc ccskosaenesnestesecnmes Doz. 
PE C6 deeceeecsececnceseceaseas ...-Gal. 
BE BE Bo cncccevccsese i: nome PRY: Ton 
= ma = a as Rio = | mam | | Hides, nat. strs......... ownessedecde .-Lb. 
| Iron, basic pig, E. Pa............ eee Ton 
| Iron, Bess., Pitts........... shbectueaacannad Ton 
| | i ME ¢ cscccccesedesoneseeeneateene Gal. 
O ht i on oe © — a ee oe ' ; » | Lead, N. ¥.....ccccceees eoedoecresesecvecees Lb. 
AN FEB: WAR APL MAY JUNE JULY ve. SE oe 7. aS eee : ; Do cpvctdscotessedtenceseaaneaes Lb. 
| 23 24 } Pt Ci. cebecab.ctdedeedseesesedevanseuee 300s 
Linseed GN ishéaheaed ahaa Py 
Pa. hemlock, base price................. 1,000 ft. 
WEEKLY AVERAGES Petrol, crude ..... En py pe ey 
‘ 4 ‘ € PE, Ee. Bdccsccesvcsocccnececs necadon A 
> 3, | ee aaa EE BRIE, TI BR a snsciecacen 200.623 ‘ eats "at ? pve 
4 ‘ Printcloths, 39-inch, 68-72s.... --¥d. ) @ontract ‘ 10% 10%4@.10% 
ee FF Be S| re 174.898 ; a heihie va, | Spot } 09%@.09% - sue 
Year te date—196,906 Printcloths, 38%-inch, 64-60s....... d. 1 Contract § .0014,@. 09% ( o O% 
Rubber, Pl., ist Latex cr.........-+-.-+-++2++ . -28 = 
Yearly Averages Silk, Canton King Seng, gr. 14-16............ > 6.30 7.00 
Se, SE, BOG. Recccccdvcccvecess 6.10 45 
"\ a Geceses . .. .178,000 Se 287,080 Ms Met 66c6addenenceecedens 06% 0655 
O22 ..... ck isigg caine E . 261,796 SE Sic ORL Ghee nSeh ed eeel ened eaennaanehakdaen Lb. 5344 40 
1921 . .. 175,720 . | a er errr . 5.50 50 
1920 ...... ; ee occ cM te | BOER .ccccccccs . 139,980 Wool, O., fine unwashed delaine, Boston....Lb. 57 of 
SP sececes a nace ; ; 295.607 a - , , 80,096 Wool, O., half-blood unwashed comb, Boston. Lb. 55 _- 4 
Yellow pine timbers, long leaf, 12x12... .1,000 ft. 48.50 1.00 
ITEMS COMPOSING THE INDEX 
Last Previcus Range for 1924.—. —-Same Week—. 
Week Week High. Low 1923. 1922. g 
Hogs, medium to heavy... ... $9.4875 $9.60 $6.376 $7.95 $8.6625 THE WEEK’S PRICE RANGE OF GRAIN 
Steers, good to choice... : 9.9750 10.90 9.675 12.50 10.125 WHEAT CORN 
Beef, salt, per 200 pounds... -17.00 17.00 15.50 15.00 14.50 . P F 
Pork, salt, per 200 pounds.... . 29.75 29.75 24.50 24.75 28.00 Last Week. Same Week 1923. Last Week. Same Week 1923. 
Flour, Spring patents ......... seen Ee 8.975 7.225 7.80 8.80 High. Low. ligh. Low. High. Low. High. Low. 
Flour, Winter straights ... 7.10 7.40 5.80 5.625 6.00 September ....1.34 1.22% 1.04% 99% September 1.24 1.11% 8614 TH 
Lard, Middle West, pound..... cose .1450 .1450 10825 11675 .1110 December .....1.38% 1.26% 1.08% 1.03% December 1.20% 1.04 68% 635% 
Bacon, clear sides, pound..... ° ‘ . 1800 10375 1075 13625 ere 1.32% 1.13% 1.08% May .. 1.22 1.04% 6934 65% 
Oats, No. 2 and No. 3............. 585625 .34725 398125 .326875 ; 
Potatoes, white, per bushel...... 1.395 69 1.035 9114 OATS RYE 
ef, fresh, per pound............ 1575 0850 .1475 142 Last Week. S > Wee 2° i Week. Same Week 1923. 
Mutton, dressed, per pound....... 1900 0950) 12% 1150 a re. “ES —S ie. ia hae 
Sheep, wethers, 100 pounds...... eee 12.25 5.75 8.40 6.50 September 56 47 395% 37, September 95% 84% 665% 6414 
> — . 6 pre) 
"FS RReeepepepggeese .09 06525 07625 07 December ..... .59 a 174 “43% "39% | December . 1.00% 8914 70%, 67% 
goctian. Georges, per pound......... 0935 .0925 0875 .0925 May sisgaee’ "62% "53% “43g . 4150 en ee “94% Bi, 7 
Aye MEE ©6666 oe666eecgeooeseooeces 5.95 4.125 3.925 5.0625 sg teed fe eee tata ocink Hive; . ——s . Pee ss 
Sorn meal, per 100 pounds........... 3.5% 3.825 2.175 2.40 1.80 + 
ce, extra fancy, per pound...... ; 0775 0775 0775 0750 THE WEEK’S PRICE RANGE OF COTTON P 
Beans, medium, per bushel.......... ‘ 3.525 3.1050 4.35 5.624 Net Same Week, . 
Apples, extra, per pound............ .1625 1175 10875 1875 High. Low. Closing. Ch’ ge. High. 
Prunes, 60-70s, per pound............ 070 .05 07875 .12875 eee ae ‘ . 1 25.34 25.52 — .60 24.71 
Butter, creamery, pound............. ATS .3700 A475 3650 December 2 30 24.61 
Butter, dairy, pound.......... neeeose 37: 5375 36375 4350 .3525 January . 24. 16 24.25 
Cheese, State, whole milk, pound.... 1925 .2475 .1925 -2575 .2175 SD sseecevens een 18 24.92 15 24.30 
Coffee, Rio, No. 7...... eceecceccoecce see 1750 1075 .10625 -0O875 DE Gecvinedansed eee 25.10 - .23 24.28 
IRON AND STEEL FIGURES 
July, 1924. June, 1924. July, 1923. | July, 1924. June, 1924. July, 1923. 
Jnfilled steel orders, tons -3, 187,072 3,262,505 6,386,261 | Pig iron production, daily, tons -. 57,577 67,541 118,656 
| 
| The Week in the Exch Market 
New York funds {p Montreal were quoted at $.624%@par premium Montreal funds in New York were quoted at par@$.62% discount. The week’s range of exchange on the 
principal foreign centres last week compared as follows: ali opis a : ; 
--—_———-—+-—-—DEMAND.——-----—--- —~ CABLES.—-—— — 
Last Week. Year 1924. Same Week 1923. Last Week. Year 1924. Same Week 1923. 
‘ Normal Exchange. High. Low. High. Low. High. Low. Low. High. Low. High. Low. 
& {ANG % DISCOUNT IN STERLING AND FRANCS .8665—London..... ‘ 5a 7 4.5 4.20% 4.5556 4.544% 7 2 4.55% 5.5444 
t aS Te ae wea y 3.42 5.72 5.55 5.7214 5.5514 
. 3.49 4.621 4.43 4.63 1.4314 
19.28 17.20 18.07 . 18.06 18.09 18.08 
a EE BED BOMET. o ccccccccccccce 4.04% 4.33 4.29 4.3314 
goes Toheeretocsleonheocelsccten, 40.29 36.69 39.34 39.30 38.28 
1 “tsepecs 19.30 1.55 1.93 1.96 
4 : 19.30 12.12 13.49 13.51 
R 26.28 15.27 18.70 18.72 
+ 26.80 25.82 26.65 26.68 
} { 26.80 13.12 16.42 16.44 
- — __—=#£SS Pees: -021%4 -02%4 07% 
48.66 —Bombay 29.50 30.28 30.40 — 
48.66 —Calcutta 29.50 30.28 30.40 
78.00 49.88 52.125 52.25 
‘ a, 73.75 73.12% 73.25 
: 108.82 69.38 70.00 ; 70.1 25 69.625 
if { | 499.33 — KODE. 2... 22.2 eee eee 39.08 48.88 49.00 $8.94 
f te » pdepbece ses — Yokohama 30.08 48.8% 49.00 48.94 ot 
; ia Oe ae “Han, a 50.00 — Asabanvincdwed 49.25 49.25 49.50 9.5 al 
F eetes «+ } Spaeth pepee = 42.44 —Buenos Aires 31.75 32.60 32.70 32 60 
4 : EE gic ncewadcwcan 9.50 10.00 9.20 ’ 10.05 "9.25 
{ on oe : + |_|! 23.83 —Germanyt 5,000 "000023 © .000012 4,166 000023  .000012 
20.46 —Austria........ 0014 = .0014% = 0014 -0014% 0014%, (0014 — 
i { »| 19.30 —Polandt............. 19.25 .0004% 0004 = -:19.25 0004% "0004 
a 26.26 —Czechoslovakia...... 2.88 294 2.93% 3. 2.94 2.934 
a ne | P 19.30 —Yu oslavia x 1.34 y m4 ~ et S «95% 
m wed ld J = ho ° “a 1.11% 1.05% 1.05 1.05% 1.05 
RI a) I ¥ Tr 19.30 —Finland........... oe 34 2.! 2.53 2.4716 2.77% 2.7614 ’ q 2.77% 2 7614 
.30 —Rumania............ 46% 46 cH 40% 48 44 46% 46 bly 40% ‘48 -_ 
ities 20.31 —Hungary............ "013% -001384% . -001 -0058 -0056 .0013% .0013% 0052 0010 0058 0056 
*Valune et re water hae are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. 
> 236 ’ " . 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty 
In the Stock Ma rket which had been operating in this stock stockholders on the basis of one share for Texas Gulf Sulphur—Strength in the 
had been dissolved. every five shares now held, at $80 for the early part of the week derived from action 
i Conttnned trem Pose 188 Colorade Fuel—Weak and irregular on ew share. of directors in putting the stock on a regu- 
report. la > F: ‘ asic 
American Waterworks—Strength in these [SPOTS sel pool which had been = Pan-American Petroleum — Strength of '®" ‘ Per cent. annual basis, 
shares derived from continued reports, °?°'*™* '™ ‘his stock had been wound up. this stock attributed to the fact that most U. S. Cast Iron Pipe—A sharp runup 
despite repeated denials, that an attempt Kennecott Copper—Has developed into of its profits are made from fuel oil, the due to pool operations and the squeezing 
is being made to purchase control of this the leader of the copper shares, and has price of which has been recently advanced. of an everpresent short interest in this 
company in the open market by one of the ©*Perienced a broad and active upturn. Se Peek Weakness at the cad of the issue. g 
>rinci anies in this . , = i Inited S 
ca pal electric companies in this coun Mack Trucks—Weakness at the end of week in all issues of this railroad attri- United States Steel Common—Developed 
ry. the week, after a strong upturn, due to buted to reports in the financial district activity and strength as the market's 
Da:ison Chemical—Sharp break from the announcement by the company that that there had been a hitch in the natural leader, and sold at 111% per 
* . 
52% to 45 due to reports that the pool it will offer a block of stock to present financing plan. share, a new high for the year. 
> 
t , 
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Other Facts of Business Import 

































k THE N NA FI iT M 7 % 
Sete Transportation 
" | 
—— ' The ‘“‘normal”’ line in the accompanying charts, marked with the zero (0), represents t 
af age of the carloadings for corresponding weeks in each of the four years 1919-1922 
rts ne clusive. The curves present the loadings of each week as percentage departur 
Af ats normal 
ve SyToer Sr The method of caleulating corrects the curves for seasonal variation 
* : | 
t ” sere Depa 
) Revenue Car Loadings Period or Date 1924 Normal. N 
mt All commodities Week ended Aug. 942,198 S87, 4 S 
3 a PR Grain and grain product . Week ended Aug. % O7 616 : 
Coal and coke... ..Week ended Aug. 9% 16 
Forest products Week ended Aug. 9 Af) 
oN THE NATK NAL PREIGH M M Manufactured products Week ended Aug. 9 M M 
NL conmapmies b= ; All commodities. : Year to Aug. 9 28,6 25,9 
Se ’ Grain and grain products Year to Aug. 9 1, 170, 18S 1,259, ¢ 
“ Coal and coke ‘ Year to Aug. 9% 5,281,007 370,98 
Forest products ...-Year to Aug. 9 2,287,415 
30} Manufactured product ..-Year to Aug. 9 17,639,319 15,4 
m1 MA ‘ 3 Freight car surplus ...First quarter August 296, 496 
” pa ¥ “veal wi Per cent. of freight cars serviceable...Aug. 1 91.1 S 
ay tA = . —s ; Per cent. locomotives serviceable ohm. 3 S2.8 
rl a. i a al Pr Gross revenues --.- Year to July 1 42.801 752,764 $2 GSS os . 
id Expenses . eee : -Year to July 1 2,318, 684,211 2,358, 070,5 
| Taxes . 3 ; ..-- Year to July 1 162,083,698 133.589 
2u | i Rate of re ture j on property investment 
id astern District . Year to July 1 4.62 
Southern District ..- Year to July 1 5.25 
40 ee pe ay tor : . . Western District . .- Year to July 1 $19 
a4 United States as a whok . Year to July 1 1.1 
RAILROAD EARNINGS SUMMARY OF IDLE CAR CAR LOADINGS 
1924 1923 Net Change P. C. >ATTXETA ATK 
Second week of August, 14 road $16,348,543 $18,894,254 8? 545 13.48 | AMERICAN RAILWAY tA ION. 
First week of August, 18 road 14,878,648 16, 78, H):5 10.78 July i4 9° June 14 
Fourth week of July, 15 road 23,996,889 25,810,867 7.03 
Third week of July, 14 roads 16,912,877 18, 169, 27! 2 6.91 Idle cars 401,36 } 95, OA 388,144 1, SUM 
Second week of July, 16 road 17,323,119 18,923, 926 , 600, 807 8.46 
Month of June, 178 roads 465,655,456 541,328,832 673,376 13.98 Aug. 9 , July 12 
From Jan. 1, 178 roads.. 2,871, 752, 765 3, 098, 753, 735 7,000,970 7.35 Car loadings 942,19 4 Is 910,417 
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FOREIGN BANK STATEMENTS MONTHLY INDEX OF FACTORY EMPLOYMENT West oo | 





































Per Cer 
The following changes wer noted in the 110 1 T T T T _ Over Ay ( 
weekly statements of the Bank of Englan A oF OO. Tot. $5,000. Tot. § 
and the Bank of France 105 L / | 4 60 on +. 
| . 1s wd iz ‘ 
BANK OF ENGLANI | RK / i -~ = 
. f | } 4) 17 
Gold coin and bullion increas £3¢ 100 \ = \ | z nik } = | ’ 3 
teserve in banking dept | I}, / ay, | aa er . 
(gold and notes)... increa 916,000 95 he proa, Week End 
Notes in circulation lecrease 916,004 | “s } Aug. 26,'21. Aug 
Loans on Gov. securities.decreass 389, OF) Ar . Lil Spe 
: 90 A rot. $5,000. Tot. §$ 
Loans on other securities.increas 2,907, 000 I — + —T os T 136 5S 9 
Notes in reserve increa 921,000 | : | j | OS 1 ‘ 
a | | | ou 4” 20 
Public deposits increase 2,229, 04K) 85 L | ? | 36 12 2 
Other deposits rease 7 ) | \ / 
ther deposit in i 1,178, 00K Vas [ap r 239 16: 16 
1924 192 1922 80 | i ee + Le t ae 45 2 
Ratio of reserve 18,27 19.02 18.08 | [— may | | ———— 
| — = | 1 
‘ 75 COMBINATION OF “INDICES OF UNITED STATES BUREAU OF LABOR EN MIGRATION 
awer oO STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR- | April, March, } 
4 ( 7 wR NCH _— = ~ 7 , o | 
ANK OF FRAN RECTED FOR SEASONAL VARIATION Average of 1919=1007 | 1924. 1924 1924 
Francs | 70 —_— eee = i EDN L 2,960 38,380 35,590 29,900 
Gola in hand Inored 18.000 z z z z Zz z 6.636 5,390 4, 20 14 
3 = = = = =. iepsialeeneceeaaceall 
Silver in hand increa 146,004) mF 1919 1920 1921 1922 1923 1924 30 +32,990 +-31,390 4 9 
Notes in circulation decreased 149,042,000 — 
Treasury deposits increase 895, 000 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the a i24 1s 
General deposits decreased 120,321,000 volume of employment throughout the country at the end of each month. The curve is 23,880: 
sills discounted decreased 117.086.000 structed in accordance with methods and principles devised by Professor William A Be 720 9, 480 1 
‘ ‘: — sgh islet ae of Brown University and has been revised to conform to the employment relations of differen _ — - = 
AdVANCES 66... eee eeee decrease 1, 381, 000 industries reported in the 1919 census 8,160 +46,314 +85, 857 80,73 
BUILDING PERMITS FAILURES (BRAD ET’S 
} 
’ July, 1924 June, 1924 July, 1923. | June, 19 July, 19 
3uildinge -ermits Cities 165 159 167 | . iil — af 1,£ nat 4105 
Building Permit 7 pasado $224.112.642 $2.47. 868.460 $230,807,355 | Comme reial Failures g $38, 050.839 $40.2 203 
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Week Ended Saturday, Aug 23. Bank Clearings By Tel h to The Annalist 


















Central —Last Week.———_-_, ,————-Year to Date.——— —Year to Date 
Reserve Cities 1924 1923. 1924 1923. Other cities: 1994 1924. 1923 
New York.............+: $4,596,868,096 — $3,142,409,178 $157,278,784,143 $141,057,356,355 3uffalo ..... gas $42,14 $1,471,842,159 $1,520,85 
TD -cirusdadaedaweer , 573,026,055 520, 149,290 20,424,311. 756 20 6 ‘ f CEE, cine dvctenceance , ) » 071,881,000 ay 179,000 
—_——— Sitigipiecnint teenie eat A Columbus, Ohio........... 11,9 $85, 107,100 8 in 
$ } 53,107,100 4 


558,468 $177,703,095,899 $161,685,285,074 | Denver ..........-- veteee ( 
Detroit $905 





Total 2 C. R. cities..... $5, 169,894,151 $3,662, 
,149, 803 














DO 2e0ckadbedencaens ia $1.1% 9.9% RE IDS 6 asa 4.4.0.0.4 80 6-6:h:000 126. Rf Y { 476, 000 nn 
LGUIGVEEO cccsescccs cadena 8,779 9 
Other Federal Reserve Citic } IIE Coiktasieaneee-es . 34, 265 ; 
7S ree se $48,248,887 $42,410,852  $1,743,847,410 — $1,665,511,909 | New Orleans " Rs 
Boston $15,000,000 297,000,000 — 13,715,000,000 — 12,693,000,000 | ee Tes al a eer a u 
DE tixdacn eX douwmicss bs 96,892,496 104,990,000 3,466,183,365 3,538,926, 772 Washington SEC ET eee ) 
Kansas City, Mo.............. 132,312,810 127,722,878 $,166,515,719 4,525,296, 144 Aceae eb iiliee ann ane ied $21,212,184,921 = 7 
Minneapolis ...........+.- oe 63,583,570 61,851,959 3,319, 684,620 2,307,012,203 | Increase .. 1.6% 
PL. cccccasesadeea : $41,000,000 $32,000,000 15, 334,900,000 16,140,000,000 | Total 22 cities... $7.1 4 $247, 206,949,934 $230,236,526,452 
Richmond oe ; 52,542,000 45,901,000 1,781,990,000 eS ee ere ; 7.4% 
San Francisco........<. shia 163,500,000 139,900,000 4,853,548, 000 204,400,000 Entire country, estimated ies ym comy 92.3 per cent. of the total 
— —<—  ———————-_| Percentages show changes from precedins 
rm . ez eer $1,413,079, 7638 $1,251,776,689 $48,381,669,114 $47,692,516,028 } 1923 r.C 
Increase 12.8% 1.4% CN NI fod seid a oh atl eb $6,403,000, 008 ’ 
Total 10 cities........ $6,582,973,914 — $4,914,335,157 $226,084,765,013 $209,377,801,102 | Previous week ......... 7,040,000, 00( 
Increase 33.9% 7.9% | ee 265,716,000, OO 
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1W24 tock and t 1924 
High. Low. Sales Dividend Rate High.L whieh: Chan High. Low 
Wy Thke 700 ADAMS EXPRESS (6) SS S7 87% 4 1 Tp, 
‘ " “) Advance Rumely 12% 11% 12% *, 3% 15 
1 UN 2.800 Do pf (3) We, 39 0 1 1) Th 
ZH Uuiy 4.400 Air Reduction (4) $2%, 78% SI 1% got irs, 
1% 1% 36,200 Ajax Rubber 11% ry 10%, 75% 59 
, uM) Alaska Gold Mines ia 13 l4c +.01% 105% 1008 
« i} Alaska Juneau 1 ! 61 
we ‘M 10 All Am Cables (6) 1w2 102 102 144 24% 
9 ra) 22,100 Allied Chem & Dye (4) 76 ‘2 1314 8 7 ”) 
S% 110 30) Do pf (7) 115% 115% 115% 4 60% TO 
tity 415% 57,600 Allis-Chaimers Mfg (4) 66% 9% GI% -% 125% 33 
mig Ww fib Do pf (7) 1004, 100 Lene l >, LOK, 
i” i% 1600 Am Agr len hy «13% «(«O@t 1% t OK 
wm, Is 700 Do pf 11% 37 T% 2% 100 3 
We th 2100 Am Beet Sugar (4 12% 41% 41% 67% 431 
70 oo Do pf (6) if 1% 14% 60 3 
N% 22% +.300 Am Bosch Magneto tik, 28 Ol, ” 66%, 325% 
™ 6 100 Am Brake S & Fdy (5) S4 2 3 147 7% 
INK, 95% 303,000 Am Can (46) 138! 2 1% 2, §=11%% 
ie 109 600 Do pf 115% » , y N4 91 
S 153% 1,600 Am Car & Fdy (12) 172% 168 168 4 77%. GOT] 
} Lis, 200 «=Do pf (7) 123% 123 23% 4 Q OB, 
iy 210% 1,100 Am Chain, Cl A (2) 231, 23%, 23% ( 60% 4314 
“, 14% “0 Am Chick 23 1 4 2% 114 10414 
iy 7 1) Am Druggist Syndicate 1% £% Hy, ( Pe 6 
whi, SN i} Am Express (6) 122 118% 118 3 37% 31 
1k, 93 18.450 Am For Pwr 25 pd(7)121% 115% 118 24% | 10% 
1% 91% 7.550 De tid (7) 121% 114% 118% 1%, OF ri 
1, i%4 1,900 Am & Leather 123 li% 11! s | 3 
= wi, 000 | fis% 61% G2 7 71% s 
iti “ti 1,000 Am (7) De SSH SSH | 9 “6 
Ol, 100 Do pf () SO xiKy, SOM on , 
1% 17% 59,500 Am International 29%, 2% 20% + | 71% 53% 
2, 100 Am La F Fire Eng (1). 10% 10% 10% |} 38% 2S 
wh 1S 00 Am Linseed 20% 19% 19% 2 99%, 96 
or ww Hoo De pf 1014 Le wh. 1% wt Hy 
y 70H 46.300 Am Locomotive (6) 83% SO sO) My 741 17% 
ik 38% 10,500 Am Metal (3) Wy 47 xK4TG % ' 
In, 04% 6,200 Am Kadiator (4) LISS, 114% 115 1 my 11 
Pa ay) 200 Am Republics 0) H) 1) 
' 1% S500 Am Safety Razor (50e) (Wy t's a 0 1 
> 10% 000 Am Ship & Commerce ii 11% l “6 5114 
Sy 57% 66,600 Am Smelt & Ref (5) » 1% 134%, 1043 
a) {Mi 1) Do pf (7) *,, 141% 110% 
i 100 Am Snuff (12) <M 110%, 102% 
m w 200) Do pf (ft) é 14 
WK 33% 9,800 Am Steel Fdys (5) I 1%, } 
5,000 Am Sugar Refining 1% 141% 112 
1.300 Do pf (7) i} oo & 
1.300 Am Sumatra Tobacco * | 10K th 
” 700 Am Tel & Cable (5) 
0% 121%, 20,315 Am Tel & Tel (9) Qu 
i 130% 6.800 Am Tobacco (12 2 | Ne os 
in3 135% 14,900 Do Class B (12 1%+ 1% | 24% | 
ie, 101 200 Do pf (6) : 1 + MR | (4 “ee 
~~ 40 x 800 Am Water Wks & Elect20 108 116% r% | 145% l 
” Wy 10) «=6©Do Ist pf (7) 97 We | 
9 iG 1.700 Do partie pf (6) 92% S84 91% + 3K | dd 
09% 9 00 Am Wholesale pf (7).. 9044 90 90 7 = = 
ik 62 » (00 Am Woolen (7) iS” af “ss i Te a 
2%, 96%, 1,000 Do pf (7) 101} lol a | A = 
rf i 20 Am Writing Paper pf ee ae t 
1% 7 2000 Am Zine, . & S a nd ma +8 
Mh& +3200 =Do pf ae | ity | 1% 
2 67.779 Anaconda Copper . . 42 39% + Me 
6 we Ann Arbor pf 36 he * 1) os 
yt 400 Armour of Del pf (7).. 91% 91 % 
“4h 600 Arnold, Constable & Co. # 9 ; 
20% 79 9,400 Associated D G (5). 120% L17% — 2 
ky SBM “oo =De Ist pf (6) v1lg v1 Y 
” x0 20) =Do 2d pf (7) os os 4 
4% 27% 3,000 Associated Oil (1%) 70y% 2 29% + ‘ 
it Y7% 12,000 Atch Top & S Fe (6).. 105% 104 10414 1 
wet (00 Do pf (5) 93 92% wy 4 % 
1.50”) Atlanta, Birm & At ry, ot ‘ b,. 
187 +900 Atlantic Coast L (18). . 136% 132% +— 3% 
15, 1G 1,000 Atlantic G & W Indies. 15% 15% ( % 
7% 12% mn = =6Do pi 1% ith, SSK 
40% 78% 21,200 Atlantic Refining 7% 72% 44% 
1s | =108% 300 «=Do pf (7) t+ #7 SS 6614 
11% > 10 Atlas Tack 4 | 18% S 
0 IS «1,300 Austin Nichols ‘4 | 
sky 79 100 Do pf (7) 1% | 7 oi 
Sy 1% 20) Auto Knitter Hosiery | 4m 
a 4 0) Auto Sales T M4 | QR 
1 11% “00—-—«~dDo of 1 | 47% 
“? 
mi 104% 100,100 BALDWIN LAW'O (7). . 126 1%, 134 ’ 
id 2, 30,500 Baltimore & Ohio (4) % | 97% 824 
sr, CTA TH Do pf (4) % ON 1931 
1% 14 12,200 Barnsdall Cla A m4 | I 10% 
iy 1 1) Do Class ! 1% 14g 12% 
“7 Mi 100 Bayuk Cigars Ist pf (7) % | ST SO 
wt 14 7,7) Beech-Nut P « (2.40) + a 97! a 
mw 41%, 58.600 Bethlehem Steel + 1% R7 ~ ee 
w7 Ni, “0 Bethlehem Steel pf (7) : + 1 aD Nay 
105% 102 1 =6—Do pf (8) 107 L+ 1% > 1 
7% tiK, 700 Booth Fisheries ry ’ K Oy 47% 
‘ 2% “00 British Empire Steel wl, » 2, 1 103 ay 
of a0 1. Do Ist pf 40) Mw 14 
1% it~ im) §=Do 2d pf s 1 % | 41% Nie 
117% 107% 0) Bklyn Edison Elec (8).117% 118 % | 16 NIK 
1% 15,400 Bklyn-Man Transit 20%, 1% iy 17 
18%, 700 Do pf (6) he) 82%, 70% 
Pe 18,600 Bklyn Union Gas (4). i2% + 1% | ale » 39 
iY 200 Brown Shoe (4) Oy 2% 7% SI 
“4 1 = Do pf (7) ty 21% 12! 
! i) Bruns Term & Ry Sec bly ee ; 
ald 200 Buff, Roch & Pitts (4). 60 wo “ +12 i905, Hy 
W7% 7) Burns Brothers (10)... 106% 105 , 106% + wy | 81% 26 
11K, 1,100 Do Class B (2) on 24% 2h j % MH 6 
NNI4 100 Bush Term Bldg pf (7).100 9% 100 + % LOSIA 105 
4% 1.800 Butte Copper & Zim 3% Wy ile % 1s%, «10 
14 5,000 Butte & Superior 19% 17% 18 BH 1K 
17 “M) Butterick Co 1X44 17% 18 = 11% 
7 
1% Ik iH) CADDO CENT O &€ R.. j % | Soy (2 
ald SO 2,000 California Packing (6) }+ % I 
“0% 19% 10,200 California Pet (1%) Ts ne 
107 on 200 «De pf (7). 0% 1%, 95% 4+ 4 14% 34 
% 2 6,700 Callahan Zine & Lead % 3% 4 | 52% 32% 
hth, 11% S00 Calumet & Arizona (2). 4% 51% 51% Fhe i 35 
BELA inte 900 Calumet & Hecla (50c) - 17% 18 \% 4 31% 
14% 142% «699,900 Canadian Pacific (10). .152% mm | 82% 61 
I % 200 Case (J 1) Plow... 1 “% | 20% 20% 
vi 14 4) Case (J 1) Thresh Mch 26% my, | 18 11K 
‘4 LAU 1.100 Do pf. “i 1 1 
17% WA, 4,200 Central Leather Co a 
2% 20% (7,000 Do pf 414, 114% 100% 
100 Cent R R of N . 0 114% 104 
100 Century Ribbon hm 
15,500 Cerro de Pasco Cop (4) 48% 9 
46,400 Chandler Motor (6) . 51% I, 
900 Chesapeake & Ohio (4) S7% 2% 
OO Chi & Alton wK % 4 
Do pf 1 Oy, 201, 
700 Chi & East Illinois y, 39% 12% 
1100 Do pf oe 4 ‘ OR, iZ 
2-800 Chi Great Western i, 10te su 
2 300 o pf 16, 161 % 107% & 
11% 22,600 Chi, Mil & St’ Paui 144 14y— % | 7 408 
3 21% 90,200 Do pf 28%, 24144 26% % | 27% 22 : 
4% 49% 8,600 Chi & Northwe stern (4) 64% 61% 61y iZ 99% 78 
108 100 400 Do pf (7) 108 108 108 | 111 106 
S7% 79% 1,300 Chi Pneumatic Tool (5) 87% 86% 86%+ %] 11% 6% 
36% 21% 24.800 Chi, RI & Pac . 3% 33 33 —1% | 431% 2h 
91 76% 1,600 Do pf (7)..... .. 9 89 8D a 19% 11% 
79%, G5— 1,000 Do pf (6)......... 78 77% 77%+ % x9 75% 


47% «29 800 Chi, St ry. 47% 1%, — 3414 


» 106 


Sales 
63,000 
900 
100 
248 
100 

0 
20,700 
160, S00 
1.000 
100 
WH) 
600 
1h) 
O00 
+, 200 
1,700 
200 
600 
+,600 
14 
Ss, 600 
32,400 
33,700 
oO) 
00 
600 





= 


+, 100 
20,600 
l nh 
200 
Ou 
00 


17.800 


1,800 
Oo 
S00 
7 000 
» 600 
9,400 
100 
22,500 
TOO 
“> 


0 
7) 
,400 
lOO 
1,000 
” O00 
100 
2,200 
iw 
1,200 
24 
600 


oOo 


HM) 
1 
“MO 
ww 
15,200 
100 
600 
S00 
1) 
1,300 
7,000 
11,206 
19,800 
», S00 


+000 
11,100 
1,000 
13,3500 
200 
wi 
1,300 
2 900 
1,1MH) 
2 OM) 
40) 
600 
HM) 
37,300 
400 
12,600 
2 00 
100 
100 
100 
5.300 
1,000 
11,200 
1,100 





1) 
4,000 
6,800 
200 
3,100 
14,500 
$1,700 
1,300 
00 


8,400 
1,600 
800 
1,000 
200 

11 

5, 700 
&, 100 
20,220 
900 
500 
13,400 
4,000 
10,800 
9,800 
600 
5,100 
80,000 
36,900 
100 
7,700 






Stock and 

Dividend Rate. High. 
Chile Copper (2%) 35 
Chino Copper . 23% 
Clev, C, C & St L (5)..150 
Clev & Pitts (3%). 69% 
Cluett-Peabody (5) 

Do pf (7) 

Coca-Cola (7) 


Colorado Fuel & Iron 
Colorado Southern 
Do Ist pf (4) 


Columbia G:& E (2.60) 





Columbia Carbon (4). 
Commil Inv Tr (2.50)... 
Do. pf (7) 
Comml Solvents, A (4). 
Do B .. . 
Congole um Co « 
Conley Tin Foil 
Consolidated Cigar 
Do pf (7) ecee 
Consolidated Gas (5) 
Consolidated Textile 
Continental Can (4) 


DO BE Cbducccoe 
Continental Mtrs (S0e). 


Ref (2). 





Corn Products 
Cosden Co 
Do pf (7) 
Crex Carpet 
Crucible Steel (4) 
Do pf (7) 
Cuba Cane Sugar 
Do pf ee 
Cuban-Am Sugar (3) 
Do pf (7) 
Cuban Dominican Sug 
Cuyamel Fruit (4) 
DAN'’L BOONE WOOL 
EN MILLS (3) 17 
Davison Chemical 53" 
Deere & Co pf (3) 74 


Delaware & Hudson(9)151 


Del, Lack & West (6). .140 
Detroit Edison (8) 110% 
Dome Mines (2) .. 16% 
Douglas-Pectin (1) 11% 
DuPont de Nemours(s8)133 
Du Pont ae Nm deb (6) 90 
Duquesne Lt Ist pf (7).108 
EASTMAN KOD (+7%4).111% 
Eaton Axle & Sp (1.60). 12% 
Electric Stg Bat (4) a9 
Mik Horn Coal 2 
Emerson Brantingham 3 
Endicott-Johnson (5) 65% 
Do pf (7) 108% 
Eric 30% 
Do ist pf HK, 
Do 2d pf 40% 
Erie& Pitts (344) odd lot 50% 
Exchange Buffet (2) 23 
FAIRBANKS MORSE 
(2.60) 2%, 
Famous Play Lasky (8) 85% 
Do pf (8) N6% 
Federal Lt & Trac (*7) 78% 
Federal Min & Smelt 14 
Do pf (7) oy 


Fidelity-Phenix F I (6).135% 
Fifth Av Bus (ti4c)..¢ ‘ 
Do ctfs of dep 


Fisher Body (10) 191 
Fisk Rubber 1% 
Do ist pf 6% 


Fleischmann Co (73%). 72% 


Foundation Co(t)ex rts SS 
Freeport-Texas 94 
GARDNER MOTOR M4 
Gen Am Tank Car (3). 49% 

Do pf (7) 98, 
General Asphalt 47% 

Do pf () S4 
General Baking (6)..-.133 
General Cigar (4) XS 
General Electric (8) 276 

Do Special (0c) 11% 
General Motors (1.20) 15% 

Do pf (6) 

Do pf (7) 

Do deb (ti) 





General Petroleum 


Gen Refractories (2) 
Gimbel Brothers 
Do pf (7) 
Glidden Co 
Gold Dust 
Goldwyn Pictures 
Goodrich (B F) Co 
Do pf (7) 
Goodyear T & R pf 
Do prior pf (8) 


Consol 
Davis 


i;ranby 
sray & 

















aoe 
32 
99% 
4%, 
17% 














109 §=100% 
iP 16% 
11% 11% 

129 3 
soy «HO 

108 108 
110) «111% 

: 12 
57% 
12 
(3% 64% 
108% 1084 
H 28% 
a 
sy su 
51 
or 
23%, 2Y 
S344, NSH 
0 WK 4+ 
77% 78%-4 
11% 12% 
ney, a4 

350 135% 
11% 12 
11% 11% 
18D) | (IND 

NIK ey 
wig (4% 
9 701% + 
S34 SD 
RK Sy 
yy $y 
45% 45% 
97% 97% 
3 4514 
S4 M 
27 150% + 
87%, ST% 

265 65% 
11% 11% 
14% 15% 
SJ 7 
WF 

1 





sreat Northern pf (5) 67% 65K Ory 
Do ctfs for ore pr (3) 30%, 29% 29% 
ireat Western Sug (8). SS i SH 
Do pf (7). 10OT 107) «107 + 
Greene Cananea Copper 17% 17% 17% 
Guantanamo Sugar.. 7 7 
Gulf, Mobile & Northn. 20 18% 18% 
Do pf (5).... 67% 67 67 
Gulf States Steel (5) 70% 73% 74 
HANNA (MA)Ist pf(7) 90% 9% 90% 4 
Hartman Corp (4) 3714 SQ x36 
Hayes Wheel (3) . 363% 35 35% + 
Homestake Mining (t7) 42% 42 x42 
Household Products (3) 35% 34% 34% + 
Houston Oil . F 72% 6914 T0% + 
Hudson Motor Car (3) 28% 27 2a + 
Hupp Motor Car (1). 13% 13% 13% 
Hydraulic Steel ‘ ih ¥, % 
ILLINOIS CENT (7). og 110% 110% 
Do pf (6) 114% 110% 110% 
Independent Oi] & Gil) 7% 7% 7%- 
Indiahoma Refining ly 4 % 
Indian Motorcycle : 18g 18 IS 
Ingersoll R odd lot (8).251 248 248 
Inland Steel (2%). 37 35% 36% + 
Inspiration Copper 20% 27 27 - 
Interborough R T 31% 25% 26% 
Int Agricultural % % 4 
Do pf ‘ 7% 7% 7! 
Int Business Mach (S)..10714 — 
Int Cement (4) 46% . 
Int Combustion Eng (2) 26% _ 
Int Harvester (5). -- 9% -- 
Do pf (7) ‘ 11 + 
Int Mer Marine 11% 10 10 
Do pf e 43%, 40 40%, — 
Int Nickel . 19% 18% 18% — 
Do pf (6) 8714 87% 87144 — 
Int Paper .. 56% 53% 53% — 


Total Sa 





1%4 


1924 


High. 





Low. 


11% 
$44 
66 

10% 
394% 






































Stock and 
Dividend Rate 
Int Rys of Cent 
Do pf (5) 
Int Tel & Tel 
Invincible Oil 
Iron Products 


Sales. 
11,200 
2,000 
6,700 
11,100 
300 


(6) 
(6) 
JEWEL TEA 


Do pf ‘ 
Jones Bros. Tea 


2,400 
600 
900 


Am 


Hig 


l; yi, 


13,400 Jordan Motor Car (3) 
WO KAN CITY POWER & 
LIGHT Ist pf (A). 9S 


3,200 Kansas City 





300 Kansas & Gulf % 
3,100 Kayser (Julius) & Co.. 19% 
100 Do Ist pf (8). oe 77 
19,400 Kelly Springf Tire 17% 

OO Do pf . Ou 
200 =Do ist pf _ - nO 
300 Kelsey Wheei (6) .. 94% 
82,000 Kennecott Copper (3).. 49% 
200 Keokuk & Des Moines. 4 
1,600 Keystone Tire & Rub... 2% 
2,000 Kinney (G R) Co 78 
200 Kresge (S S) Co (8) 415% 
12,900 Kresge Dept Stores . 6% 
0) Do pf (8) 96% 
1,400 LEE RUB & TIRE y 
51,800 Lehigh Valley (3%) y 
8,000 Liggett & Myers (3) 63% 
21,700 Do Class B (3) 62% 
4,600 Lima Locomotive (4) 64 
17,000 Loews, Inc (2) 
10,000 Loft, Ine 
7,400 Loose-Wiles Biscuit 
27,500 Lorillard (P) Co (3) 39% 
2,600 Leuis & Nashville (6)..101% 
200 Ludlum Steel (2) 1914 
»,300 McCRORY, Cl B (1.60) 99% 
2,200 McIntyre Pore M (75c) 
96,900 Mack Trucks (6) 
50® Do Ist pf (7) 
600 Do 2d pf (7).. 
300 Mackay Cos (7) 
300 Do pf (4) 
7,100 Macy (R_H) & Co A 
17,100 Magma Copper 4 
00 Mallinson & Co 23% 
3,000 Manhat Elec Supp shy (4) 45% 
300 Manhat Eley gtd (4) 74 
2,000 Do modified gtd (4) 1S 
900 Manhattan Shirt (3) > 
2,900 Maracaibo Oil Expl 10% 
500 Market Street Ry Sih 
100 Do pf 231K 
900 Do prior pf 47%, 
1,000 Do 2d pf 16% 
33,900 Marland Oil 2% 
300 Marlin-Rockwell im” 
1,400 Martin-Parry (4) 33 
6,000 Mathieson Alkali : 


Maxwell Motors, ¢ 








Do Class B 
May Dept Stores -€5) 
Met Edison pf (7). 
Mexican Seaboard (2) 
Do ctfs (2) 
Miami Co =) 

26,800 Middle States l 1% 
300 Mid Steel Prod pf (S) S1 
900 Minn & St Louis aK 
100 M, St P& SS M (4) $1 

18,900 Mo, Kansas & T’xa 

3,300. Do pf 

24,800 Missouri Pacific 

59,900 Do pf 

6,800 Mcntana Power (4) 

51,500 Montgomery Ward 7 

6,400 Moon Motors (35) 

104 Morris & Essex (5%) 
13,300 Mcther L Coal’n (75c) 

500 Mullins Body 

600 Munsingwear (3) 

9,400 NASH MOTORS (710).130 
100 «=~Do pf (7) 100 
200 National Acm (i! 

12,800 National Biscuit (5 
100 =Do pf (7) 

VM) National Cloak & 

10 =6Do pf (7) 

DO Nai Dairy Products 
8,300 National Dept St 

100 Do Ist pf (7) 

2,200 National En & Stamp 
10) Do pf (7) 

13,300 National Lea Ss) 

200 Do pf (7) 

900 Nat Rys of Mex 2d 
10,200 National Supply ] 

100) Do pf (7) 
+,500 Nevada Consol Cop be r. 155% 
3,100 NO T & Mex ( ; 107 

200 Newport News& ame 

ton Ry Gas & El (5) 

wo Do pf (7) 

1,300 New York Air Brk (4) 

300 Do Class A (4) 

100 New York Canners (2) 

61,800 New York Central (7) 

7,300 N Y Chic & St L (6) 

HO Do pf (ti) 

900 New York Dock 

400 Do pf (5) 

100 N Y & Harlem (5) 

— i Y,NH&H 

4,100 N Y, Ontario & Wn 
400 N Y Shipbuilding (1) 

OO N Y Steam ist pf (7) 
1,200 Niag Falls Pw pf (1%) 
1,200 Norfolk Southern 
14,300 Norfolk & Westrn (+8) 

100 Do pf (4). 

22,300 North American (2) 

5,300 Do pf (3) 

18,100 Northern Patific (5) 

100 Nunnally Co (1) 

3,800 OHIO FUEL SUP (2%) 
100 Ontario Mining . 

1,700 Oklahoma Prod & Ref 

1,400 Onyx Hosiery 
200 =Do pf (7) 

900 Orpheum Circuit (1%) 
+,00 Otis Elevator (4) : 
11,600 Otis Steel 
1,200 Do pf 
2,000 Owens Bottle (3) 

100 PACIFIC COAST Ist pf 

00 Pacific Development 
2,500 Pacific Gas & Elec (8). 95% 
1,200 Pacific Mail. 105% 

25,500 Pacific Oil (2) 483 
200 Pacific Tel & Tel. 4 

5,100 Packard Mot Car (1.20) 11% 
400 Do pf (7). 100 


Southern py 








13 
$5 

















les 6,320,778 Shares 
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454, 
0% 
47 
LA 
11% 
100 
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45K 
10 
17 
94 

11% 


100 
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ok 
=< 
bal 
= — 
— - Stock and Net |} ——1924 Stock and Net —1924 N 
y High. Low. Sales. Dividend Rat« High. ley. Last.C hge. | High. Low. Sales. Dividend Rate. High.Low.Last.Chge High. Low High.Low.Last.C} 
61% 44% .900 Pan-Am Pet Trans (4). 59 = | 17% 6% 9,000 Seaboard Air Line.... 164% 14% 14%— % | 83% 61 { ( 77% 72% 73 
t 59%, 41Y 4 135,600 Do Class B (4) 58% — i Se. 26 «SD TD. Wh vc n ccna cece 30% 28 28%— 1% 107% (8).100% 96 96 
h % 1,700 Parrish & Bingham 1% M% 10744 78% 9,600 Sears, Roeb & Co (6). -107% 103% 103% —. 2% | 109 10K 103% 103 103% 
‘ 3 2514 600 Park & Tilford. 27% — % | 120 112% 100 Do pf (7)......... .120. 120° 120 + 2 42%, 22% 44 ; 34% 35% 
3 30% 19%, 300 Penn Coal & Coke (4). 26% % 64 % 1,900 Seneca Copper ........ 2, 2 2 uy 04% «66 
f 46% 42% 9,300 Pennsylvania R R (3).. 45% — % 8 ; 800 Shattuck-Arizona .. .. TK 7 Ta— % 36 181 V 
ft 4% 15% 11,800 Penn Seaboard Steel... 1% — \%& | 20% 15% 14,200 Shell Union Oil (1).... 17 164 164— % 46%. 37% 
€ 102% 92% 1,200 People’s Gas, Chi (7)..100% — %& | 96% 91% cc SS frre 96 96 6 sit 111% 94% 
$ 5 5,100 Peoria & Eastern 17% + % | - 14% 10% 5,700Simms Petroleum .... 14% 13% 13% wy 23 «118% ( 
% 7,500 Pere Marquette (4) 63% —4% | 27 22 1,700 Simmons Company (1) 26 24% 25 ret 60 51 
3 200) =Do pf (5) 73 + 1 | 97 94% _ ee EE Es eae 97 97 97 + 1% 21 13 
5,800 Philadelphia Co (4) jl — %&!} 2 15 $8,500 Sinclair Consol Oil... .. Is, 17% 17% 4+ bo | CK 50 
100 Do pf (3). 4(} + & 9 77 Sinclair Con Oil pf (8S). 84 82% 84 +2 | 81% 64 ( 
48,200 Phil & Read Coal&Iron. 10% — 4% 29 #17% 2,500 Skelly Oll ... 19%. 17% 19 + %& 32% 16 
200 Bap Morris (50c).... 14 By 10,400 Sloss-Sheff S £ f (6). . 16% 70 ta + 35% 
; ” Phillips Pet, ex rights. 354 ee EO DE bbs cncnis.s _ + .4 25 
8, 800 Pierce-Arrow -- 31,500 Southern Pacific (6)... 97% % | 20%, 
xs 7.400 Do pf . 35% 1,000 South P R Sugar (6).. 744, — 3% BLA 
1,300 Do prior pf (8) 783% 65,700 Southern Railway (5). 70% 675 My | sie 
1,500 Pierce Oil 2 2.300 Do pf (5)............ 75% 75 5 — &] Sy 
1,306 Do pf. . 28% 100 Spald & Bros Ist pf (7) 98 98 - 98 + 2% 69°46 
1,400 Pittsburgh Coal (4)... 56% 1,200 Stand G & E x rts (3). 36 355% 3% ay ( G9 
100 Do pf (6) 94% 600 Spicer Mfg ............ 13 : 4 MK, 3 
60 P, Ft W & C pf (7),o 1. 140% 100 Do pf (8) - : 1% re z 
5,000 Pitts Utilities pf(+1.20) 13% 12,700 Stand Oil of Cal (2) iy 1) «15% 
500 Do ctfs (41.20) 13 15.600 Stand Oil of N J () Ky | 42% 43 
9,400 Pitts & West Virginia. 61% 500 Do pf (7)... % | 29% 20% — I 
400 Do pf (6) . 101 9,900 Stand Plate Glass (3). 13% 4 14% 14% 
200 Porto Rican Am Tob.. 54 1,000 Sterling Products (4).. 62% 61% 62 aie r(l) 15 
27,900 Postum Cereal (4) . 60% 17,800 Stewart Warner (5)... 54% 51% 5244 %& | - 41% 
1,600 Pressed Steel Car . 46 4,300 Stromberg Carb (8).... 67. 61% 65% + 2% | &> q 
1,000 Do pf.... . 70 1% | 39% 30% 62,800 Studebaker Co (4)..... 39% 38 38%4 ¥Y | 91 
8,300 Producers & Refiners 2° | 12% 7 13.800 Submarine Boat ... 10% 9% 10. | 116% 116% 
19,800 Public Service, N J (4) 6 re 8% 2% 32,200 Superior Oil ........... 64 5% 5%— %& | 11% 
4 1,200 Do pf (8) 108% 10714 10% t+ & | 34% 23 200 Superior Steel tae 29 28% 29 +1 v4 
100 9K 400 Do pf (7) of 7 1% 3 1% 2,200 Sweets Co of America. 2 1% 1% | ‘ 
4 d 10,800 Pullman Company (8).13% 3% | 
6,700 Punta Alegre Sugar(5) og 9 6% 800 TELAUTOGRAPH : 9 S%R 9 + & i : ‘ 5 
12,200 Pure Oil (1%) 231 yy, 9%, 6% 2,300 Tenn Cop & Chem..... 8% 8% 8% 4 | on 9) 
200 Do pf (8) 98, | 45% 37% 19,500 Texas Co (3).... ... 41% 40% 41% 4+ %& | +s & M(4 
| 793% 57% 40,800 Texas Gulf Sulphur (7) 79% 77 77% | 
110 R R SEC 1 C stk cfs(4) 71 71 71 +1 39% 19 49,700 Texas & Pacific ..:.... 39% 35% 36 1 | , 
120 Do odd lots 71% 68 A. : 15% 84 2,500 Tex & Pac Coal & Oi... * 9K MK | : ~ 
1,300 Railway Steel Sp (8)..129 8% | 325 260 10 Texas Pacfiec Land Tr:298 298 298 | 
100 Do pf (7) 116 2 | 104 102% 100 The Fair pf (7)........103° 103 103 + % | a : 
27,500 Ray Consol Copper 14 18% 8% 700 Third Avenue .. .. 12% 11% 11% \¥ 5 “ te 
25,960 Reading (4) 65 “2% | 151 : é ide Water Oil (4)....123% 119 119 3 - “ 
1,100 Do Ist pf (2) 3614 M4 41 31% 900 Timken Roll B (#3%).. 36%. 34 x34 -— 1] - ss 
1,100 Do 2d pf (2) 36%, 35 ‘ 1% 70%, 53 22,500 Tobacco Products (6).. 66% 64% 65%4+ % 
3,00) Remington Typewriter. 42% 405, 40% 13% 938% &3% 4,800 Do Class A (7)..... 92% 91% 91%+ % 
100 Do 1st Series S (7) 90 90 ») ie 64% .3% 35,500 Transcontinental Oil .. 54% 4% 4% % 
200 Do 2d pf (8) 104% 1044 104% + 1% 35%, 2514 200 Transue & Williams(3) 324% 324% 32% % 
21,500 Replogle Steel 125, 2 + Ke 66 44% 100 Twin City Rap Tran(4) 47% 47% 47%+ % 
8,500 Rep Iron & Steel 50 os 9 
400 Do pf (7). R914 43 36% 1,000 UNDERW’'D TYPE (3) 38% 38 BR \&y 
2,800 Reynolds Spring (1) 173% 64% 46% 300 Union Bag & Paper (6) 49 48, <a + & 
13,900 Reynolds Tob B (3)... 77% %  & (1,300 Union Oil ............. S55, 44 
100 Do pf (7) 120 | 147% 126% 38,700 Union Pacific (10)..... 1% 70% 6 ) 
400 Robert Reis & Co 11 | TH, 70 400 Do pf (4). oat 7 + YY 
30) Do Ist pf 65 | 132 94 2,300 Union Tank Cc ar (5). +- 6% 
100 Ressia Ins Co of Am(6) 95% | 110% 106% "200 oF} £2 er - 4 As ; 3 
12,500 R Dutch N Y sh(4.42%4) 44% 21k, 600 United Alloy Steel..... ae 1% 1% 
3,600 Rutland pf 19%, 3% 424%, 4,500 United Cigar S (*3%).. 1% 31/, f 34% 
| 86 71 3,900 United Drug (6). 3% ¥ & 1s 
2,500 ST JOSEPH LEAD (2) 29% 29 29 -~ %& 49 46% 100 Do Ist pf (34%).... + & 17% 4 t 17 17% 
9,800 St Louis-San Francisco 205% 244% 244% —2 | 224% 182 United Fruit (10)... 1% 244%, 1514 20% 21 
9,600 Do pf.. 62 5614 56% 5 20% T 2 Un Rys Investment. 1% l ye \% 
45% 33 13,500 St Louis Southwestern. 45% 41% 42k — 3 54% 26% 3,800 Do pf ......-......+. re, 
71% 57% 11,600 Do pf (5). 694%, 68% 68% — 1% 107% 64 123,900U SCIP & Fay..... + 3% Di above table ar 
oY 3% 1% 200 Santa Cecilia Sugar 24 2% 24+ 95% SI% 1,000 Do pf (7)......... + 1% annua latest quarter! 
4 6444 32% 3,800 Savage Arms 62%, 59% 59% — 3% 30% 21% 6,600 U S Dist C orp. 1 half-yea r therwise’ noted, extra 
12914 96% 4,800 Schulte Ret Stores (48) 126% 12414-12544 — 1%. | 118 98 800 Do pf (7) ; At 15% cial *Partly stock. xi 
111 111 +1 1 2 16% 800 U S Hoff Ne x rts . 21% 21 21%+ % ii ider preferred stock 


114 «105 100 Do pf (8) 111 
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° Sales. High. Low. Last Sales High. Low High. Low. Las 
Chicago. 615 Un Lt & Power, A 32° 81S 31% 47 Phila Traction 6160! 28% 245% 
210 Do B . 38 38 38 50 Phila Co 5% pf... 4 4 Ve) 74 
1,035 Do pf A sO 79% 79% 870 Phila & Western. 16% It v1 91 
STOCKS 30) «=6Do pf B... $1 43% 44 220 Do pf.... 35 3 orcester .128 128 
Sales Hi Low 4,825 U S Gypsum 108% 95 108 | 10 Scott Paper pf... ORY, Ost 49% 17% { 
(00 Am Pub Ser pf | 8S ,215 Wahl Co... 26% 25 : La 0 Union Traction .. 39 $ ELLANEOUS 
25 Am Ship pf... soeee Si4% 87% 87% 1,07) Western ee Mills _% Jk United Gas Improvement 81 . ELLANE s 
131 Am Shipbuilding Ss 57 5s } 160 Wolf Mfz.. ° 7 7 L Do pf ‘ . 
(33 Armour of. Del. ‘ 0% 91 } 17,935 Wrigley (Wm.) - 42 41% 6s Westmoreland Coal t 
1,440 Armour of I pf.. R14 2,975 Yellow Mfg, B 55% 3a 70 West Jersey & SS 7 
330 Armour . Leather. 4 — — * = Servic 
Balaban & Katz. 47 BONDS (ON $1,000 LOTS) 
Bassick - Alemite y 28 Armour of Del 5%s 92 NK MK | Boston. 
Boone Woolen Mills ) * Chi City con 5s 51% n1%& 51% 
Beaverboard eee 2 1 Chi Rys Ist 5s ‘ 78% 8% 78% 
Do Ist pf Z 4 25 5 Chi Rys 5s ser B 38% %R28% 38% MINING 
Borg & Beck. , 8 Com :Edison 5s 100% «1K 100 ! Sales ; 
&5 Cent Ill Pub _ ) ) Ss s 7 Ogden Gas 5s 92% 92% 2% 375 Anaconda % 
Chi City Ry... 3) wt 2 Public Serv of Nor Ili 5s 9% 9% 90% 320 Arcadian 4 
Chicago’ Fuse . 28 27 28 5 Swift & Co Ist is 614 96% Mle 2,005 Arizona Com! f ( 
Chi Motor Coach.. 11¢ ie 110 j 266 Bingham ‘ 
5 Chicago City & Conn pf 1k 1% 1 ' itt h a CG — 1 1% 
Chicago Nipple. A->..... s6% 364 P b 330 Calumet & Arizona VAS ) 
Do a : ve ee 14 14 1 Ss urg ws 4,136 Calumet & Hecla : iny 17% 
Chicago Yellow Cab 1BY4 $7 - 1,054 Cliff 1% I 
Commonwealth Edison 131 A) High 2 603 Copper Range ‘ 24 25% acturing 
Consumers Co pf ; 47% 47 Am Window Glass Mach. {) Davis-Daly . 4 4 amship 
5% Continental Motors 7 ¥ Do pf....... 4 1,370 East Butte .... ) ‘ 
BD oncwacees $1 $5 Arkansas Nat Gas 45, Franklin’... , Ts) i 
Do pf. ee 113 111% Carnegie’ Lead & Zin 3% Granby Ss v1 ”) ' 
Cudahy Packing * a5 ti4% Federated Metals Hardy Coal .. 25% 24% st pf ti 
Deere & Co. pf.. ae ind Brewing pf. Hancock ; janie i ¥ 
Diamond Match eee ee Jones-Laughlin pf 112 Helvetia. Ae | ston Ele 
5 Decker & Cohn ‘ 20 20 Lone Star Gas. 28% Island Creek Coal 132 12 
200 Fair (The) pf. ....104% 103% Mfs Light & Heat 57 Do pf.. eae 984 
> Gt Lakes D @ D........ 85% Rke Nat Fireproofing s | Isle Royale cee BL 17 
50 Gill Mfg . eas vi 7% 7 Do pf....... . 24 Kennecott Copper 19% 46 4 ‘ y & Libby 
50 Godchaux Sugar... ; } Ohio Fuel Supply 39% | 5% Keweenaw Oe 1% .80 es 
320 Gossard (H. W.) 2,320 Ohio Fuel Oil. . . 13% | } Lake Copper..... 21 ’ s Gas 7 
1,770 Hurley Machine 1 Okla Natural Gas.. 26 ft 545 Mayflower Old Colony 314 21 (in 
100 Hibbard S & B Pittsburgh Plate Glass. . .2%%) 249 249 | 230 Mass Con...... . % 1 } ‘ stment 
920 Hupp Motor .. Pittsburgh Mt Shasta OK 06 Of 769 Mohawk ...... 8% 3 Linotype it 
25 I North Utilities pf @ Std Creek Con..... Te %, ™% | 1,700 New Cornelia ..... - 2 iver Power 
rasa 65 Ind Pneu Tool. Std Plate Glass pf 87% Xi%® 87% | 3,020 New Dominion A 1% i J ) 
“+ 5 I Brick 5 Standard Sanitary Mfg.. Ww tL 630 Nipissing ......... 6% t ther 34 
5 Internat Lamp 6 Do pf..... 112% 112% 112% | 1,7) North Butte ie $554 A hern Mills. W% 11% 
Kuppenheimer (B) pf 5 Tidal Osage.... 10 10 10, | 1.410 Old Dominion .... 26% 22% ) 3% th 
Kentucky Hydro pf. Union Natural Gas 33 B% 32% | 15 Ojibway ; ‘ 9% m : - 2 21% 
Kellogg S & Supply Westinghouse Air Brake 93% 93% | 530 Pocahontas Farms. 21 21 : 
Lyon & Healy pf..... West Penn Ry pf 87% | 465 Quincy a 07% 106 ‘ 
Libby, McNeill & Libby nl Silla 423 Ray Consol : ; 6 R 82% 8 
MecQuay- Norris . . ° } 885 Shannon ones oo e Mach 16 15% ' * 
4) McCord Radiator Ph l d } Oe eee ; 2% 2 + 
Midwest Utilities. 1 a elphia. 836 St. Mary’s Land ‘ 401% 37 ona ) 
Do pf —- { 6,274 Superior & Boston... 1.00 2 $ Kk > fs 
Do prior pf STOCKS 50 Superior Copper Ig 1 
Montgomery Ward Sales 40 t S Smelt R &€ M a6 B4 . 
Do i 5 Alliance’ Insurance = Med , aay Sse --- Ke 4% 4 
Murray Mfg 365 4 Yas Slec. . 97 ta rer 2% 2 - z 
National Leather = ans # be _ 1,710 Utah Metals.... ”) 7 v Machinery + 
Nat Carbon pf 70 Am Elec Power pf 25 Victoria . oe : 1 . - 
Omnibus Corp 8,531 Am Btores ...... 195 Winona see 0 se 5 o4 
Phi ipsbora ‘ 18> Brill (J. G.) 100 Wyandotte , 20 20 > . - : - és ‘pe 
Pick (Albert) Co 17 Cambria Iron . ; ins 
Pines Winterfront 10 Catawissa RR... RAILROADS ps 
Pubtfic Service 60 Con Traction (N J). 105 Boston & Albany.. > " 
Do pf -- 25 Erie Lighting pf... 199 Boston Elevated .. 78% 77 re 
be is pf 10 Eisenlohr (Otto) .. aa 2 Do pf......... 93 ) 
Do no par.... 108 Giant Portland Cement 31 Do Ist pf 116 114 
Quaker Oats pf. EE oa thi ccaduns os 164 Do 2d pf........ el a8 m in $1,000 lots) 
Real Silk Hose.. Insurance of N A. 912 Boston & Maine ........ 16 15 1 
5 Reo Motor. ’ 355 Lake Superior ... 35 ERTS SPY 9 1 & W I 5s. 34 53%. 531 
5 Standard Gas & Elec. 3,751 Lehigh Navigation 2 Boston & Prov.. 3 16 é Y is <a 95 95 
Do pf......--seeees 100 Lit Brothers ..... 10 Chi J & Un S 3 ass 3s . 60 60 60 
Stewart- Warner Speedo 46 Minehill & S Haven. 138 East Mass Ry.. 7s ..101% 101% 161 
. de 10 Northern Central Ry.... BD DO Pb. vvewerceecccses t Bos +++. M4 4K D4 
Swift Int'l... Wbesaed 20 Pa Central Lt & P pf i Se t6s, 1929..... 96% 96 sel 
“425 Thompson (J R)...... 170 Pennsylvania Salt ....... 34 ~Do pf B. Mis I River Pwr 5s. 964% 6% 6% 
7,765 Union Carb & Carbon.. 18,842 4 -y- wer Electric 20 Maine apentral Zs : gland Tel 5s.....101% 100% 101% 
100 United Investing pf.. ht OY Beer d we te ear ae 70 he. SRS 97 97 7 
100 Un Iron Works.......... 4,964 Phila oe Transit..... S4 10 Norwich &w is ae ‘ 9 f Tel & Tel 5s.... 2% © Bal 
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Bond Transactions—New York Stock Exchange 


Total Sales, $70,455,000 Par Value 


1924 


CORPORATION 


ADAMS EXI 
\jax Rubber 
\la Midland 
\lbany & nm 9 3 


Allegheny 


\m Ag Ch ey ds, 
T% 


Do ref s 
A{m Chain 


Am Dock & 
\m Cotton Oj) 5s, 
\m Republics de b 6s 
A{m Smelt & Ref 
ieee. 


Do 6s, 
\m Sugar 
1m Tel & 


Do gold 


Do col trust 
Do cv 434s, 
Do cv 6s 


Do deb 


im WW & 
Am Writing 


Do cfs 
Anaconda 
% 


v de 


Ann Arbor 


Armour & 


Do Del 


\ssociated 
A T&SFs 

ko adj 4s, 
Do adj 4s, 
Do cv 4s, 

Do ev 4s, 

0 East Okla 
Do Rocky 


Do Cal & Ariz 4%s, '62 
Do Trans S ‘ 
\tl & Birm 
\th & Char 


Atl, Knox 
\tl Coast 


Do 7s, 1930 
Do unified 
Do L& N 
Atl & Danville 
Atl Fruit deb 7s,’: 
Do stamped 
Atl Ref deb 5s, 
Atl & Yadkin 4s, 
BALDWIN 
B& Opr lien nt 


Do regis 
Do ist 
Do conv 


Do ref & gen 5s, 
Do 6s, 1929 
Do ref ts, 
Do PL E&W V 

& M 3! 


Do P, J 


Do S w div 
Cin 
Barnsdall cv 8s, 
sell Tel of Pa 
Beech Creek 4s, 


Do Tol, 


seth Steel 


Do ref deb 5s; 
Do s f 5%s, 
Do pur money 
Do ts, A, 1948 
Bos & N Y 
Braden Coppe1 


Brier Hill 


B’way & 7th 
Bklyn City : 
Bklyn Edis gen 5 
Do 6s, Ser 
Do 7s, Ser 
Do 7s, Series 
k-Man Tr :s 
Bklyn-Q Co 


con 5s, 


Bklyn Un 


Do stamped 
Bklyn Union Gas 5: 

Do ev 7s, 

Do cv 7s, 


' Buff R & 


Do gen 


Brunswick & West 
Bush Terminal 5 
Bush Term 
AL GAS & EL 
‘al Pet sf @& AS, 


‘amaguey 


‘an SS Lines 
‘an Gen Elec 
‘an Northern 7 


Do 


Gls, 


Can Pac deb 4s, 
Car, Clinch & 
Do con 6s, 
Carolina Central 


Cent Dist 


Cent of Ga 


etfs 
Do con 


Do tis, 1929. 
C RR & BCo, 
Central Lez ather 
, A 
| 


‘ent New 
‘ent of N 


Do registered 
Central Pac ific 
s, 


Do 31 





Do 4s, i949, 

Do TS L5 
Central Steel 
Ches & O con 


Do gen 

Do fund 
Do 44s, 
Do ev 





Do Craig V 


Do R& 


Chi & Alton 
Do etfs of dep, 
0. . 


Do 3%s, 
Do 34s, 


Chi, B & Q gen 4s, 
5 71. 


Do ref 


Do Ill div 4s, 
Do Ill div 3% 
Do Neb ext ts, 
Chi & E Ill gen 


Chicago & 


Chi G, L & C Ist is, 3 
Chi Gt Western 4s, 
Chi, Ind & L = 6s, 

Do gen 5s 


Do ref ¢ 
Chi, LS& 





Chi, M & St “~ gen ‘ta,’ 
Do gen 4 1989. 
Do 4s, 1925 


Do 3s, 


Do 4s, 1934..... 
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CY}. 
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Crown Cork & Se: ul ‘6s, 
< ma amy “Am Sug col 8s,’ 
> Sug deb 7s, "30 961% 








Cuba R R ref Tihs, 





Cc ume: riand Tel 5 5s 

















¢ ‘U IBA St Ga Ty 
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ri 
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Canada Southern be ‘ 
; 4 
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Gt Northern gen 7 
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a> 


& 100 





1% 
M4 
34 
ij te 
5 
1 
ara 
4%, 
1 
ee 
4 
1K 
5 l 
SKK 
3% 1% 
MiB 13% 
06 % 
104 \ 
991 Wa 
R14 A 
97% 
RX y, 
10044 + \ 
00% + %y 
‘ 1 
ra 2 
OG1 1 
M4 4 
87% 4 
101%, % 
or 
9 4 
89, % 
01% %4 
is 1. 2 
108% \ : | 
et = ¢ 
i at 
¢ 
Ol, 1% 
x91, 
01%+ % 
83% 4 
96K 4 Oy 
SSK 1 
€ > 1 
WY, A 
My 
73 
1 
‘3 
1 
% 
V4, 
2 
oof 7 
Oy, iK, 
40 
O11 x, 
14 
LA i, 
65 Sa 
5 
OOM, 
or hiy 1 
7/4 ‘ 
108% % 
in % ly 
1 
‘ 
O6% 
997 
WIT, vA / 
0 4 
2 4 
00 
f 1 
9 A 
1, A 
“4 
4 + 
4 4 
>) 
9014 
M4 1 
4 >1 
7 +1 Z 
, - 
) 1) 
1! 
a 
} % 
Sra 
rm Ip 
1 
i? 
xl, 4 
Ry a 
7 1 
J 4 
= 1 ih 
1064 %4 
~» 10914 1% 
100%, 1 
92% ¥, 
) 1, 
l 1% 
2 *® 
a4 4 
ly 
h Wa 
N1% te 
4 103% 
RNY, % 
1%, "he 
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Range. 1924 
High Low Sale High 
97 90% 13 Houston Belt & T ds, ": 
RT%%R 80% 126 Hud & Man Ist ref 5 
6814 58% 103 De adj inc 5s, 1947 67 
100 96%, 141 Humble O & R deb 5s,'32.100 
98% 93144112 ILL BELL TEI 
SS S 7 Illinois Cent 4s, 
90% 84% 11 Do ref 4s, 1955 
1054, 9, 39 Do ref 5s, 1955 
83144 78 2 Dy 1st 3%s, 1951 
$644 79% 89 Do col tr 4s, 1953 
104 100% 18 Do 5's, 1934 
112% 10814 Do 64s, 1936 
9S 94 Do C, StL&NO jt 5s,’63 § 
95 91% 23 ~«=Ill Steel deb 44s, 1940 
=o 99% 4 Ind Steel Ist 5s, 1952 
» 99%4 5 Ind Un Ry gen 5s, B,'65 
aus + Inter Met 4s, 1956, ctfs 
of dep, 16% paid 
Interboro R Tr ref 5s,’66 
Do stamped 
Do 6s, 1932 
82 Do ev 7s, 19382 
72%, 51 1 Int Agr Cp 5s, 1932 
100» «9084 St Int Gt Nor Ist 6s, 1952 
i, 40% 1,029 Do adj 6s, 1952 
90 7916 167 Int M Mar col tr 6s 
SS 83 30 Int Pa 1st 5s, Ser A 
70 D7 1 lowa Cent ist 5s, 1935 634 
23 1 2 Do 4s, 1951 1S, 
7 834, 26 JAMES, F & C 4s, ‘59... 86% 
3 77% 2% KANAWHA & M ist 4s 
> ie SO%4 
101 wh D Do 2d 5s, 1927 10054, 
82 73% 45 KC, Ft S & M 4s, 1936. 80% 
104. 100%, 1 Do 6s, 1928 103% 
4 SY 88 K CP &L/Os, A, 1952 9% 
T1% 67 1S K C Southern 3s, 1950 705 
91 6 16 Do ref imp 45s, 1950 SUL 
855_ 81144 46 Kan City Term 4s, 1960.. 841 
99 93 St KanGé& Es f 6s, 1952 99 
15% V7 46 Kayser (J) & Ce 7s, '42.101 
105144 86% 61 Kelly-Sp Tire s f &s, "31. 99% 
S41, 60 % Keo & Des M 5s, 1923 
etfs of dep SZKH 
102% 9 & Kings Co Lt 1954. . 102% 
SH TikK jz Do ref 54s, SOK 
114% 110% 1 Kings Co EI. & P 6s,’97.114 
103 DS 1 De 5s, 19387 103 
105 =6©101% )=68)— Kinney (G R) ey s,'36.105 
92 SSN — LACK: AW ANN 4 STEEL 
A, 1950 
ot of St. L 
1953 
‘ » 1934 
11 Ss 37 
le 1997 
60 ’ 
id Do gtd 4s, 1931 
BY, 2 Lehigh & N. Y. 4s, 1945 
101 97% 11 Lehigh Val Coal 5s, "03 
6% 92% $3 LV of N Y gtd 4%s, 1940 95% 
83 i644 12 Leh V (Pa) con 4s, 2003 81 
91% S54 21 Do con 4%s, 2003 Glo 
104° 101 5 1. V RR col tr 6s, 1928. .103% 
105 7 Lex & E Ry gtd ids, ‘65. .104 
431% 37 Lex Av & P F Ist 5s,’93. 42 
11814 114 10 Liggett & Myers 7s, '44..117% 
99 95% 24 5s, 1951 9816 
% 61 and rfdg 4s, 1949 8 
y% 16 Do gen 4s, 1938 
S4%, 79 6 De unificd 4s, 1949 
99 414 a Do North Shore as, "32 
117% 11434 2 Lorillard 7 1944 
9S Ifie De 5s, ~~ 
oe t 7 Louis & Ark 1st 5s, '27 
96 6 Lou Cin & Lex 4s, ‘31 
2% ssi 90 Leovisville G & E 5s, 1952. § 
941, at 39 Lou & N unified 4s, 1940 ¢ 
102% 97¥ 2 Do col trust 5s, 1931 
104% 100% 1 Do gold 5s, 1937. 
108% 106% 19 Do 7s, 1939.. 107% 
105% Ve S4 Do ref 5 2003 10414 
107% 104% 25 Do ref" 3, 2008. 107% 
105 103% 5 Do Nev xr & Mob ist 
tis, 1930 104% 
64 60 14 Do St. L Div 3%s, 1980 625% 
84%, 79 1 Do So Monon jt 4s, 1952 83% 


119% 108% 118% MAGMA COP cov 7s, ‘32 


101 K% 97% 24 











SS 12 
96 37 
100 4 32 
9814, 9414 10 
70 DD Le) 
23% 16 14 
102% 100 5 
5) 

18 

14 

1 

15 

90 

b F 18 

2 % 61 
63% 51% 612 





101 94% «16 
98, 95 aT 
9 1% S63 44 
x3 Tt. Sd 
SO 76 26 
V4 92 3 

101% 99% 1 
62 53% 49 
94 &2 21 
v9% 96 uv 

102 9944 36 

101% 97} 11 





Th 
101K ps 


1025% 1003, 
104 





<R- 
¥ 


Manati Sug s f 74s, 42 
Manhattan con 4s, 1990 

Do 2d 4s, 2013. 
Manila Elec 7s, 1942 
ManilaRR SoLine 4144s,°39 59% 
Manitoba S W col 5s, ‘34. 98 
Market St Ry 7s, 19:0 98, 
Marland Oil 7%s, 1931 2 

















Do with warrants 
Do &s, 1931 .. . 
Met Edison ref 6s, B,'5: 
Do ref 5s, C, 19538.. 
Metro Power 6s, 1933 
Mexican Pet s f &s, 1986 
Mich Cent deb 4s, 1929 
Mich Cent 3%s, 1952 
Mid Stl & O col tr 5s 
Milwaukee Elec Ry & 
Ist ext 4%s, 1931 ¢ 
Do ref 5s, Ser B, 1961 BD 
Do 5s, 1951 .... 96 
Do ref 6s, C, 1953 93K 
Milwaukee Gas 5s, 192 98 
M & St L con 5s, 1934 62 
Do ist & ref 4s, 1949 19% 
Do ist 7s, 1927 1024 
M. St P&S S M con 4s,’38 88% 
Do col trust 6%s, 1931.103% 
Do temp 5%s, 1949 .. 85% 
Minn, SS M & Atl 4s,’26. 99% 
Mo K & T ist 4s, 1990 81% 
Do prior lien 5s, A, ‘62 386 
Do 4s, Ser B, 1962 7 
Do ts, Ser C, 1932 
Do adj 5s, 1967 
Mo Pac Ist & ref is, '65 824 
Do 5s, 1926 100% 
Do ist & ref 6s, 1949.. 95% 
Do gen 4s, 1975 62% 
Mobile & Birm 4s, ‘45 76 
Do 5s, 1945 


Mob & O St 


Mob & Geto new 


Mont 


Do 
Do 


Mont 
st L 
Powe! 


Mont Tram 


Morris & 
Morris & 
Mutual Fuel Gas 


Co 


div 


Essex : 


liv 





5s 
ref 
ref 5s, 
444s, 














Low 
9614 
SOY 
66% 
9914 





104% 
SAPS, 


Hy, 
UT% 
Oy, 
93% 


116% 
97% 
100% 
97% 
90%, 
90% 
102 
104 
107 
103%4 
106! 


14% 
62 
83K, 

117 
99 


60% 
i9 


o 102% 


87 
i03u% 

85% 

9955, 















N,C &ST L cou 101% 
Nassau El 4s, 51 wo 
Nat Acme 7\és, S4+ 
Nat Enam & 99 
Nat Tube 1st 5s, » 101% 
New Eng T&T ist 100% 
N O Term Ist 4s, A, 80% 
N-O&N E ref 4%s, *: 85 
Newark Gas 5s, 1945 9 88 
N O, T&M Ry inc 5s, °35 92% 91 
Do 54s, 1954, temp ctfs 99 9R5Q, 
Do Ist 5s, B, 1954 91% 90% 
Do tis, A, 1925 101% 101% 
N Y¥ Air Br tst fis, *28 103 (108 




















10 
Wy, 


94% 








4, 106% 


104% 
62 
83% 

117% 
99% 
6014 
52% 
98 
58% 
9S 
98 





19%4 
102% 

87 
10: 3% 


7 
95K 
101% 
HOw, 
SAK 
99 
101% 
100% 
80% 
86 
97 
91 
98% 


91% - 


101% 
103 


Net 
Last Ch’ ‘ge 
96% 


4+ 


4+ +4 


+4 


+--+ 


4. 4 


a 


pe ee 
RRP SPere 


ae 


z 


~ 


FFE RE RF REE 








Range, 


High 
97% 

109% 
S6 
89% 
99%, 


107% 
S7} 
971, 
97 

109% 
94 


4 


103% 
10914 


73% 
110 
107 
PSK) 
99 
102 
901K, 
9S 
106% 
10614 
S4 
101% 
95 


8014 
a) 


991, 
98h, 
100 
93%, 
9314 
105% 
100 


8314 
923% 
92%, 
OF 
99% 
9 
104%, 
110% 
110% 
94% 





3514 

99 

81% 
105% 


103% 
96 
100% 

- 


102%, 
98ly 
101 
102 
94 
99 
9344 
9s, 
87 
95% 
105% 
92% 
118 
110% 
102 314 
105 



































































































































1924 Net 
Low Sales a Low Last Ch’ge 
95 1 N Y, Bkin & Man B5s,’35 97% 975% 97% + 2% 
103% 463 N Y Cent ev deb 6 109 107% — 1% 
SOK, AT Do con 4s, 1998 8444 83% iy 
8544 34 Do ref & imp s, i3 88 8S %& 
953% 358 Do ref & imp 5s, 2013.. 99% 98% 1, 

Do 34s, 1997 mies 77% 
Do registered oa 77 
Do 3%s, 1997, reg y 
Do deb 4s, 1934 Ky 
Do IL. S eol 3%s, 1% 
Do L S col 3%s 1% 
Do M C col 34s ly, 
N Y C&St L 6s,Ser if 
Do deb 4s, 1931 \, 
Do 1st 4s, 1937 1 
Do 5%s, 1974, temp... + & 
NY Conn R R 4s, 1953. % 
N Y Dock 4s, 951 F 7 $ ly, 
N Y Edison ref 6} “41... d 2: x 
N Y¥ G, E L, H&P 5s,’48.100 100 y, 
Do pur money 4s, "49. S6K, SIFY % 
NY & agg "d LE "46. 
N Y, L E & W ext 
N Y & Jersey Ist 5: 
N Y, N H & H deb t 
Do non-cv deb 4s, 
Do non-ev 34s, 1954 
Do ev 1956 
Do 7s, 1 
Do frances ; 
Do deb 4s, 1957 
Do non-ecv deb 4s, 
Do non-cv deb 4s, '56.. 5 
N Y, O & W ref 4s, 1992 
Do gen 4s, 1955 ... 
Do registered Ae 2 
N Y Rys ref 4s, 1942.. 3 
Do Guaranty Trust 
of N Y etfs of dep.... $14, 

1% 86 Do adj ine 5s, 1942 le 

14 246 Do etfs of dep. 1% 
89 3 N Y & Rich Gas 
: 16 NY & R’kaway B t & 

3 NY State Rys 64s, B, ‘62 % 
44 Do con 4s, 1962 % 
14 N Y Stm Corp Ist 6s, 
1 N Y, S & W 2d 4%s, d 
3 Do ref 5s, 1937. “oe i 3 
Ht) 61 N Y¥ Tel gen 4%s, 1939.. 96% 96% 96% \y 
105% S4 Do deb s f 6s, 1949. 1WSY, 107% LOTK + 
104 af Do ref 6s, 1941. .. 107K 106% 106%, A 
39% 94 N Y, W & Bos 418, "46... 54% 53 ne 11 
99 5 Niag Falls Pow 5s, 1932.101 101 101 
103%, 10 oe Qe, Bess wes en 105% 10t Les, . % 
99 9 Niag, L. & O oat Se. 1958.108 103 103 “4 
100} 3 Do Ist 5s, 19 ..104 103% 104 
61% 182 Nor So Ist aan ds, ‘61. 69 67% 68% + % 
86 26 N & W con 4s, 1996 1 
1061 4 Do conv 6s, 1929 25 2 : 2, 
95 2”, Nor Am El 6%s, B, ‘48..101% 1001, 1001; TK, 
91% 71 Do Gs, 1952..... .. 9% 96 96144, — 1% 
S4} 10 Northern Ohio 5s, 1945.. 89 88144 89 A 
88% 21 No Ohio T & L ref bis, ‘47 89% 89 SI, 6 
80%, 8&3 Nor Pac pr In 4s, 1997 85% 84% SD 4 
n6%, 99 Do gen 3s, 2047...... 61 59% 60%, vA 
» 101%, 94 Do ref & imp 6s, 2047. . 106% 106% 106% 
79% «61 Do ref 4%s, 2047 a, SH 86 y 
89% 35 Do ref & imp 5s,C, 2047 96% 96 “4 
89%, 24 Do ref 5s, D, 2047 96 96 Ky, 
LOS, Do Term 6s,, oO 109% 1091, 
894, 10 Nor States P ref 94 UWS he 
101 37 Do Ist & ref 6s, - 1055 103% + A 
107% 46 Nor’west Bell Tel 7s,'41..109 LUSK - %, 
68% { OGDENS & LK C . 71% 71% 71% 4 
103% 29 Ohio Pub Ser ref 7 $110 110 110 
100% 8S Do ref 7s, 1947. 7 107 
6 94 1 Ontario Trans 5s, 97 
. 94% 2 Ont Pow N F s f 5s ‘ Ss & DS4 
99% 4 Oregon & Cal gtd 5s, '27.101% 101% 101% \, 
85K $ Ore R R & Nav 4s, 1946. 89% 89% 89K %& 
924% 91 Ore S L ref 4s, 1929.... 9 971% le 
101 4 Do gtd con 5s, 1946. 104% \% 
101 6 Do ist con 5s, 1946. 104 \y 
791% 160 Ore-W RR & N ref 4s,’61 83 82% S2% \y 
9414 18 Otis Steel Ss, Ser A, ‘41. 95% 944% 94% iy 
87. 12% Do 7%s, 1947 9 SSK RSI + 
7 1 PAC COAST 1st 5s, °46. 79 79 79 + 1 
90% 94 Pac G FE gem & ref 5s, 
1942 .. nH 94% 0 931, % 
95% 2 Pac of Mo 2d 5s 9S YS Whe a 
92% 34 Pac P & L Ist ref 98% 95% 98% 
96 17 Pac T & T Ist 5s, 9914 98 99% 
90% 117 Do ref 5s, 1952 93 92 92 % 
91% 5 Paducah & Ill 41h, 93% 93% 93% 4+ 1% 
991, 30 Pan-Am P & T eq 7s, 103% 10314 103% 1h, 
94 10 Park-Lex Leasehold gen 
ey a eae 95% 9514 + Y, 
814% 2 Penn Co gtd 3s, D, '44 82% 82% 7) 
87! 146 Penn 4s, 1948 ....-..+--- oY, §=905% % 
S7 2 Do 4s, 1948, stamped.. 92 4, 
S9Bq 1 Do 4s, 1943... : ..-+ 92% %& 
944% 15 Do con 44s, 1960. . . 98% % 
9014 102 Do gen 44s, 1965 .. 9K 1h 
99 77 Do gen 5s, 1968... . 108 ly 
107% 93 Do 6%s, 1936 . 11014 109% % 
106%, 199 Do 7s, 1930...... 110% 109%, 110 + % 
874, 10 People’s G L&C « ‘hi) ‘ ; 
lst and rez 5s. 94% oa Y44_ 4 
Do ine 4s, 198 35 4 344+ % 
Pere Marq Ist - 97% oat wy, % 
Do Ist 4s, 805% ~The 80 DS 
99 16 Phila, Balt & W gen 5s, 
B, temp cfs, 1974.... 105% 103% 103% 1% 
995, SS Phil Co re of & col ¢ 102% 103 
90 4:3 Do ev deb 5s, %y 
91% 32 Phila & Rdg ¢ ‘oal 5s 
6814 235 Pierce-Arrow 5s, 
37 25 Philippine Ry 4s, 
S4%, 75% Pierce og deb sf 8s ok 
84%, 4 Pillsbury M gold "6s, "43 98% + 4 
95% 17 Do gen 5s, A, 1970. .101 + 1 
99 21 =P, Y & Ash 5s,B, cfs,’ 62. 101% \ 
91! 4 Pocohontas con col 94 + 1 
95 4 Portld Gen El gen: + oft 
86 2 Portland Rys, 5s, 2% 
97 2 Port Arthur C & D + ™% 
80% 9 Port Ry, Lt & P bs, % 
84% 17 Do ref 6s, 1947.... 1K 
103 5 Do 74s, 1943........ 
88%, 4 Pressed Steel Car 5s R 1 
112 t Prod & Ref &s, °31, 
» 106% 24 Do 8s, 1931........ 
97 31 Pub Ser Pow 46s, 101%102 + % 
77. 106 Pub Ser Cor NJs fas,’ 104% 104% + % 
93%, 77 Do cfs of dep... .. 97% 97% 9TH%+ 
106 45 Punta Alegre Sug7s,'37.. “109% 109 )=—(«109 % 
87% 32 READING gen 4s, 1997.. 95% 94 a 
83144 36 Rdg Jer Cen 4s, 1951.... 87% 865% Me 
88 7 Rdg gen & r 4%s, 1997.. 93% 92 5% 
92 2 Rem Arms Ist 6s, 1937.. 92% 92 ) 
93 #16 RepIl&Ssf 5s, 1940. 961% 96 vA 
875, 11 Do gen & ref 5¥%s, 1953 91% % 
734 7 Rio Grande W ist 4s, "39 82%4 a 
60 24 Do col tr 4s, 1949..... 6944 Ke 
R4 19 Rio Grande Jct 5s, 1939. 92% Mo 
744% 28 Rock I, Ark & La 4% "34 82 2% 
70 2 Rogers Brown ref 7s, "My 
804 6 ‘Rutland R R con 4s, ' My 
7144 10 ST JOSEPH & GI 4s My 
76% 7 St J Ry L, H & P 5s % 
95% 67 StL,IM&S 4 — i 
8314 20 Do uni & r gold 29 92 a % 
72 83 Do Riv & Gulf 4s 17633. RB5q RBIK % 














Range, lI 


High L« 
81% 7 
71% 
S7% 
102% 


a) 8 


74 58% 
82% 76 

7414 
RIS 








102%, 164 
105 100 
91% &. 
97 S 
90% & 
100% 


1Oo 


107% 1013 


65% 





4 SsU4 
£1.102 101 
42.105 104% 
i SU, SU 
3 03 2% 
N7 MA 
100K 100 
100% 1004 
12. S424 4 
41. 9S} 97% 
791% 91 
29, 102% LOZ 
$1,105 102% 
1. 065% 6 
SOY Bo 
100% 100% 
OS YT 
SY) S7™% 
N41 SAY 
4.100%, 100 
7 4 
107 106, 
103%) 102% 
i4 74 
6. OY Ss, 
bei hs S44 
S1% ST%® 
ST S7 
ow woh 
106 105% 
Ht wo 
is} s 
) 101 
7%, YT 
44. YY! bY be 
WK 944 
3%, SB 
gst vst. 
100 YS% 
60 6 
4%, 50K 
Ha) v4 
103% 105% 
; 41.109 10S'% 
: 5. 100 OY, 
2! 82% 
100% DI% 
95% YK 
100% 100% 
28. 97% VTA 
42 Wi, Y4KH 
gs, . 98% 
$2 102% 102 
~ 100 Holy 
WZ YOK 
7 VOLK 
10454 104 
RB Se 
105 104 
104% 104% 


tn] 


3] 


966 








101% 
101% 100% 
SO So 
91 91 
961 NU 
635 62% 
( oo 





S4 
100% 


1950 94% 
94 


110% 
109 





5 101K, 


103% 
801% 
82% 

100% 
94%, 
M4 

110 

108% 
65% 
70% 
72% 
97% 
64 
bt) 
49, 
51% 

101% 
R214 
RPK 
DK 





iH 
LUo% 
is 





SUL, 

11! 

Us) 
SUM, 
Zk 
Ntiy, 


1OUK 
100% 
S4 

VDA 
vit 

1U2%, 
102%, 
yoy, 
Noly 
LOW 4% 
wat 

SSO 


YS, 
AY 

aie 

u4 

104 

LUSK 

Ww 

SYK 
1001 

Mot 

100% 

Hi 
4% 
ws, 
102% 
yey, 

YU%® l 
wo 


104, 


5EF! 


ggsegeezi 


SO 


95%, 1 


. $44, 794,00 
$70, 455, 0 
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Transactions on the New 








WEEK ENDING SATURDAY AUG 1 
Trading by Days 
Industrial oil Mining Bonds 
Monday SS, AT5 97,263 132,650 $554,000 
Cuesday "3 1OR, 115 164,930 $87,000 
Wednesday : 140,575 169,600 107,000 
Thursday S780 136,785 83,460 677,000 
Friday 71m 110,065 117,130 575,000 
Saturday $1,050 43,079 107,500 1,181,000 
otal 14,29 637,682 S75.270 $3,981,000 
Cities Service crip, $11,000 
INDUSTRIALS 
Range, 1024 
High Low Sales High Low 
ty 22% MH) ADIRONDACK P & L. 354% 35 
97 96 10 Do pf 97 "i 
Wy, Why sm) Allied Packers prior pf 37 sis 
til, 1 70) ~Do new 6% $4, 
ON Ww 1H) Am Cot F cum stk pf. 97 v7 
SOM 43% +100 Am Gas & Elec, new NL, 754 
7% 73 10 Am Cynamid Co pf i744 T7% 
Bt) 0 11,400 Am For Pwr, new, w i 30 S14 
140%, 117 1205 Am Light & Traction.127% 117 
Wy OI 70 Do pf 3 2, 
1s Bor 1.460 Am Power & Lt HIS st 
Ww <4 LD Do pf Pd 91 
> uw S00 An Store new 55 ‘ 
1% 1% 100 Am Thread pf ‘ , 
17 6 20 Am Type Founder 106 §=106 
as Her 270 Appalachian Power 74% 72% 
OK, 16% 100 Archer Daniels Mid Co. 18% 18% 
wy, 33 ’) Ark Light & Power 60% OS 
st 2 110 Armour Co of II pf SS S1% 
ve 1! 10,500 Atlantic Fruit & Sug lh, 1% 
i 4! i) Austrian Cent LC B. o6 »? 
itty 117% 40 BORDEN CO 0 «1 
2 20g v0) Brit-Am Tob oul 244%, 24% 
4% 21% 1m” Do ree 245% 24% 
+h lO 1300 B’klyn City R KR 3% 13 
wy 70 Burroughs Add Mach 
new wry »? 
11% 9S 235 Do new pf OL = 1008 
wo is 1) Bucyrus Co SS SS 
io oe Ww Deo pf lm low 
iil CAMP SOUP CO pf 11 10 
im ymmCent C I Pipe, w i 16 16 
“4 ye Cent C L Pipe 31 0) 
i “Cent Teresa Sugar 87 87 
iv 700 Chatterton & Son 2 11% 
12 AL Do pf 2 11% 
TTD se 1H) Chi Nipple, A, new wm, 36 
* 4 S00) Do B, etfs 4% 14% 
‘7! ed 1“) Childs Co, new 6% 36% 
234 16% >, 00 Cleveland Motors 22%, 21! 
10% 36 6.830 Commonwealth Pwr L1IO%y «SI 
= 6lCUS at Do pf i94% 79 
i, 20PK, 10 Continental Tobaces 4 4 
i $2 1080 Cuba (« 5 1% 
ti i 10 Cudahy Pack 7 
LL) SS 0 DEL, LL. & W OAI 1 1 
22% 1S 10) Doehler Die Cast Is! Is 
wily 10% 15,200 Dubilier Cond & Ref uM 17% 
my 1 1.400 Du Pont Motors 2%, 1% 
“ay «12 7.14) Durant Motor mL) Isl 
Ot 400 Dunhill Int 2H ti 
1 45 Wi HAST PENN ELEC | iy 
wze% «YT it! Klee Bond & Share pt Ol iol 
hu a HWM) Electric Railway Se« 15% 15% 
LK L100 FEDERATED MET 53%, 32% 
70 “wo 700 Fifth Av Bus ctfs of — 
lep rights, w i aL ww 
10g % 43,300 Film Insp M Co, Inc 10% 
inv BLD “) Ford Mtr of Can hoe $52 
113% SOM 1,650 Foundation Co pf Ti 14 
tk,000 GEN MTR, new, w i or 57% 
170 Gillette Safety Razor 205 204 
1,400 Ginter Co 27% 27% 
* 700 Glen Alden Coal 121 117% 
1,400 Goodyear Tire & Rub 125, 11% 
200 Grand 5-10-25e Stores al o 
im 1 1m) HALL SWITCH & SIG 3 ; 
2 863 1m Deo pf 12 12 
1! 1% 20) Havana Tob pf } ‘ 
w 3 00) Hazeltine Corp, w i He, 244 
My 1 200 Heyden Chem I = 
why, 17! L500 Hudson Co pf “ S 
Th, wy, 4”) Hudson & Manhat KR RK 2 ~ 
™ IMP TOB GT BR & I. 17% 17% 
% ” wm) Intercon Rubber ae my 
2 Th LH) K'ST'N SOLETHER I” l 
42% 33 1.200 LE HIGH POW SEC S2% 76 
a) ™% 82,900 Lehigh V C cfs, new 3% 41 
Sy 1.355 Do sales M41, 84 
S24 10) Lehigh Coal & Nav 82% N24 
iq / 1”) Libby, new 4 ara 
4 y! 100 Lupton Pub, Inc, Cl A 9% S% 
wy, 25 110 MENGLE CO 
wy, 2 1,04) Mesabi Iron 
; “oO 200 McCrory Stores, new 
1st 1“) Midvale Co 
“ 110 Middle West Utilities 
1 9 200 Miss River Power 
14 2% 20) NATL L SATHE RK sl, sy, 
“45—CO«d “70 National 'T a Co, new .231 25 
112% 100 ION Y Telephone pf 110% 110% 
1 at wo N Y Transp 17, 3A 
2 hoo Do cfs of dep rts, wi y-4 1% 
“7 10 Northern States Pow 
Corp pf 97 07 
h 14% LO OMNIBUS CORP t 
tr etfs, wi 17, Wt 
an stem woo lDo Ser \ cum con 
pf, wi 91 w 
IS 1% WO PAIGE DETROIT Ink, 13 
SI TSU, 10 Parke-Davis SI S1 
1 108 20 Phelps Dodge 15 «10D 
sl 26%, 1.400 Pines Winter Fr, Cl A 338% 31 
Ish 10 1”) Pyrene Manufacturing. 10144, 10 
27% 19 2,100 RADIO CORP, new, A 
w i 25% 2K 
ih 0 16) )=6Do new, pf, wi tig «44! 
4 3% 5,10) Radio Corp Dlg ) 
th, $18 8,700 Do pf iy t 
Ist 154 *)} Reo Motors ‘ 16% 16% 
ite 19k 14.800 Rova Radio tr cfs 16% 15% 
i ) Hi, 1) Rosenbaum Grain pf $844 484 
hu WO SIERRA PAC EL CO. 17 7 
161 0 Singer Manufacturing.161 156 
ub 17% 600 Silica Gel Corp, new 
vot tr ctfs.. 19 184 
1s My 4% Southern Cal Edison 99% 97% 
7 (4 39,000 Southern Coal & Iron. .05 4 
by why 700 Standard Motors 3% 3% 
25% 25 900 Standard Pub, Cl A. 25% 2544 
1h TOR (0 Southwest Bell Tel pf. 106 105% 


924 
Foreign 
Bonds 
$56,000 
279,000 
193,000 
150,000 
295,000 
64,000 
$1,037,000 
Net 
Last Ch’ ge 
4! 1% 
U7 1 
‘hl, 1% 
1%, ’ 
97 
R3% + 71 
771 _ 2 
i7% ! 
‘74 7™ 
120 6 
2% 1 
107 2 
91 ‘ 
S314 1% 
4y's 
16 1 
73 
Is% 1% 
try 2% 
S1t 1% 
1 
i ly 
Lo 4 
24% 
24% 
l 
wrk “4 
100% % 
AD 
mH 
16 
STA, 1% 
7 1D 
12 a 
11% “4 
fh 0 
14% 
si, a 
21% 4 
10S, sy, 
i? 
24 yy 
VA 1% 
6 1 
TO. 
IN% My 
+S A 
2% 
14 4 
ii 
17 s 
101 4 
aA Ky 
i 
ti2 
We+ 2% 
1 ’ 
111 it 
ry, “y 
HAN, 4 
oT 7 
121 % 
12 “ 
70 ’ 
4 % 
12 1 
r " 
24% ya 
; “4 
ts 2 
a» 1 
17% ‘ 
“4 ‘ 
1'%4 ‘ 
1% + 1% 
1% 1% 
; % 
Kv, 
4 — % 
sy 4 
.. 
% 
1! 
” 
Sy 
OF; : 
110% % 
ily + 1 
? 
OT }! 
1s 1% 
v1 1 
3 
Ss] 1 
1K) 2 
bla, ; 
101, 4 
My + 
1514 1% 
, “ 
tlh . 
16%+ % 
16 + | 
N14 ™% 
17 4 
161 ti 
19 Ky, 
YX l 
05 
3%+ 
25% 
105% 


Range, 1924 
High Low Sales High 
154 ) 1,900 Stutz Motor Car hs 
108% 100 100 Swift & Co.... 106% 
26% 18% £6,600 Swift Inte rnational. 2614 
10, 17% 1600 TENN ELEC PWR... 40 
67 1, me Se Se Ren -. 
4 5, 100 Tobacco Exp .......... 3% 
1s 11 s, 380 Thompson cR E ) ‘Radio 
vot trust ctfs..... 18% 
MA, 43 400 UNITED BAK CORP. 86% 
97% NS OO Fee rer o6 
41% 18! 1,300 United Gas & El, new. 34 
63, 56 30) United Carb & Carbon. 62 
x2 73% 100 United Gas Imp Co.... 8 
444 30 3) United Lt & Pwr, Cl A 
4 ' 2,800 Uni Ret Candy, Cl A 
wy B4l 200 United Shoe Mach 
1% .50 x00 U S Let & Heat 
1% 85 OM) Do pf 
11! 2 lw) WARD BAKING, A YS 
241 141, S00) Do B 24 
89% TRY 10) Do pf SS, 
30 13% 8,300 Ware Radio Corp 25 
My 6 575 Western Power .. . 36% 
11% ny, SOO White Rock Min Spes 
ot trust ctfs.... 11% 
83 70% 20 Woodward Iron 72% 
omy, 17 1100 YEL TAX (N Y) rts.. 20% 
STANDARD OIL SUBSIDIARI 
1S 1454 1,100 ANGLO-AMERICAN 15% 
S514 58 IM} BUCKEYE PIPE L.. 60% 
21 17% 100 CHESEBROUGH, new 49% 
149 «110% 110 Cumberland Pipe Line.145 
105 oi} EUREKA PIPE LINE 95% 
le OS 100 GALENA-SIGNAL . 5% 
116) «(114 10 Do old pf 116 
1% 34% 1.4” HUMBLE 35% 
16) 126 WILL. PIPE LINE 1itsly 
110 Qs! 1,065 Imp Oil Can coup 106% 
100 SS 140 Indiana Pipe Line v1 
22%, 14¥¥ ».900 International Pet 195% 
Ith 2: 0) MAGNOLIA PET 132 
Ke 21, WM) NATIONAL TRANSIT 22 
"i 4! 1) New York Transit 4 
rec ») S80 OHIO FUEL LA 
+3 7 1) PENN-MEX FUEL S44. 
111 iM) 2> Prairie Pipe Line 106%, 
iv 4 68 Prairie Oil & Gas 212 
230) i 0 SOLAR REF 18D 
171 1 740 South Pa Oil 137 
100 ”) 220 South Pipe Line 91% 
Se si) 220 Southw Pa Pipe Line.. 85% 
68% 544% 28,700 Standard Oil of Ind.. 585% 
4 32% },800 Standard Oil of Kan. 36 
120) «6101 000 Standard Oil of Ky 115 
25% 198 250 Standard Oil of Neb...244 
is tT, 1800 Standard Oil of N. Y.. 40% 
a6 7 120 Standard Oil of Ohio. .24 
60% O64 10,100 VACUUM OIL 6H5Q 
0 109 WASHINGTON 20% 
MISCELLANEOUS OILS 
7 114 100 ARK NAT GAS Ly, 
Sly ) 100 BARRINGTON 7 
OS 4 >) Big Indian 07 
sti ? 1) Brit Am 534 
O% 2,600 CARIB SYNDICATE 4 
15 1,070 Cities Service 1465 
7% 1,700 Do pf 7% 
73 0 $3,000 Do C, scrip 70 
ON 7 £10,000 Do com scrip x2 
16 700 Do bankers’ shares 143, 
" 44.200 Creole Syndicate 
4 $9,000 ENGINEERS PETR.. .05 
vy © 000 Ertle 05 
™% 1% 200 GILLILAND v t etfs 3 
60 0 1,000 Glen Rock 20 
i iti 1,000 Gulf Oil of Pa Laie 
25% .37 200 Gulf States O&R, Cl A .# 
07 ed +900 HUDSON 02 
™% 2 47,200 LAGO PETE a% 
03 01 4,000 Lance Creek Royal Os 
ly .01 30,000 Latin Amer 02 
2% od 1,500 Livingston Pet 2 
h 11 2,000 Lyons Pete 12 
Im 55 1,100 MEXICAN PANUCO.. .65 
10 07 2,000 Mexico i , 6 
19% 16 1,7) Mountain Producers 184 
1% 1% 900 Mountain & Gulf 1% 
14 94, 27,600 Mutual Oil v t ctfs. 11% 
% 4! 700 NEW_ BEDFORD. 1%, 
HM »%) 2.700 New Eng Fuel Oil 10 
10 aA 800 New Mexico Land a 
14 x14 100 New York .. 9% 
16 O07 6,000 Noble O & Gas com 07 
oo =.02 1,000 Northwest (4 
16 12 0) OHIO FUEL 
2h! 22 200 Oklahoma Nat Gas 
1D 02 109,000 Oxrio Ranger 
x0) mh 1,700 Omar Oil & Gas 
(6 1 1,400 PEER OI! Ly 
16 12% 3,600 Pennok Oil 1} 
62 v5 11,000 Penn Beaver is 
i (4, 5,400 Pierce Pete, w i 
7™% 5% 37,800 RED BANK as 
7 2 25,100 Royal Can subs 
iy 3% 20) Ryan Consolidated 3% 
14 87! WO SALT CREEK CON 7% 
26% 19% 1,500 Salt Creek Prod 23% 
iy 1% 100 Savoy : 
2 14 1,000 Sunstar Mu 
x% 1% 10) TURMAN 2 
139 =6132 1,500 UN OLL CAL Cl D, w i.182% 
0 12 2,000 WESTERN STATES.. .12 
R14 £%, 1,400 W ileox Oi) & Gas.... 5 
13% 7 4.700 Woodley Pet ‘ 10% 





























York Curb 


Net 
Low Last Ch'ge 
ay 64A4—- % 
106 1064+ % 
23% 2544+ 3% 
3% 40 + 4% 
65 654+ % 
3% 3% 
15% 164%— 1% 
80% 85% + 4% 
935 uw 
62 62 + 2% 
; + 2% 
By 
4 
+03 
+.05 
98 98 2 
23% 23%— % 
SS 88lo+ 1% 
22 23% — % 
30%, 34 + 4% 
11 11% 
70% 70% Why 
18% 18% 1% 
ES 
15% 15% + % 
59 59 1% 
49 w14+ % 
145 145 +1 
9 95% % 
58 58 
116)0«—«116 +2 
345% 35 4 
132 1sZ + 1 
104% 1H % 
vO vw 
1ny IY 
13Z18z 
21 My 
#22 ay 
NIH Ov + 
33% 45% %, 
105% 10% 1 
207-204 1% 
183 1S y 4 
12u 144 ” 
yo vO, Ys 
> Ss ly 
56% 56% % 
3444 346 % 
110% 110% i 
2360 «(256 3 
38% 3N% m% 
288 2uZ 7 
64% 4% S 
yt, Zu % 
$% % % 
‘ 
OG U6 we 
Miu, SH% Wy 
3% 3% 1 
143 4 1% 
4% ioy+ % 
iw au 
s2 SZ 
144% 14% Ny 
it S% 1% 
OS > 
Oo he Zz 
; $ 4 
20 a) v5 
DSK ast 
yw 0) 13 
v2 vz 
i, %, % 
ed wz 
uz We 
1% 1% 1 
» 1 + 01 
56 tio +.0U 
ID 16 v1 
18 18 
1% 1% (s 
10 10% Ky, 
4 4% % 
33 O34 9 
Wy Wh ly 
9% 94 
07 O7 
04 04 
13 7% 
25% + % 
09 
) 
it 
1 yy 1 1% 4 
35 2 OS 
Hi 7% \ 
39% 47% $14, 
6 th “ 
33 3% vA 
™ 7% 
23% 23% % 
2 2 Ss 
16 17 01 
» 9 
132 132 
12 12 08 
44 1%,— % 
9% 10%+ 1 

















12 Dunlop Tire & Rub of Am 
1942 93 


73, Series A, 











Range, 1924 
High Low Sales High Low Last 
14 05 4,000 Y OIL & GAS 07 07 OF 
MINING. 
1% .25 300 AMER EXPLORA .90 90 90 
12 04 15,000 Ariz Globe Copper.. .06 05 05 
27 12 2,000 BEAVER CONS 12 12 12 
sy 16 100 Bingham 16% 16% 16 
ly, .34 16,100 Black Oak Ps 1 l¥ 
2% 1 800 CALAVERAS CORP... 24% 1% 2% 
.10 Os 1,000 Caledonia ..... 10 10 10 
25 07 6,000 Calumet & Jerome 22 20 22 
+ 1% 11,500 Canario Copper .... 7 3% j 
25 15 2,000 Comstock Tunnel 17 17 17 
09 05 1,000 Cons Nevada-Utah 06 06 Ob 
4 1% 30,500 Cons Copper, new. ie Sy 53, 
70 10 7,000 Cortez Silver 17 15 17 
40 40 10,000 Copper Canyon . -40 40) 10 
291 22 100 Copper Range ‘ 29% 29% 29% 
my 3% 300 Cresson Con G...... 3% 3% 3 
1% 1 1,400 Crown King Con 15% 1% 1% 
22 O4 50,000 DIAMF’D B B (reorg) .20 18 19 
70 37 2,600 Dolores Esperanza 51 50 ry 
01 01 2,000 EMMA SILVER 01 01 1 
23% 6 10,300 Engineers Gold 15% 11 14% 
15 04 13,000 Eureka-Croesus OS 07 Is 
- 08 01 20,000 GOLDFIELD DEEP 04 03 4 
10 = .02 7,000 Goldfield Dev 02 .02 2 
42 10 9,000 Goldfield Flor 11 10 10 
12 02 7,000 Gold Zone Divide 05 05 5 
05 O1 6,000 HAKD SHELL 03 03 
26 02 92,000 Harmill Divide 20 10 ( 
82 15 10,000 Hawthorne 24 20 
9% 8% 1,600 Hecla . 9% 9 
07 01 11,000 Hilltop Nev 03 02 ) 
144% 11% 400 Hollinger Gok 1 Mines 14 i4 4 
3 1% 4,500 Howe Sound ; . os 256 * 
18 06 63,000 IND’P’DENCE LEAD .14 11 i 
2 76 600 JEROME VERDE DEV 1 95 ) 
95 15 56,100 Jib Con .. iedsaie tiie dae GU 70 | 
O07 v2 16,000 Jim Butler Tonopah. 07 06 ) 
03 02 2,000 Jumbo Exten 03 03 ) 
ly l 14,300 KAY COPPER .. ° its 1% 134 
2% 1% 100 Kerr Lake 2 2 2 
i4 51 2,500 Keystone 74 51 1 
ov v1 21400 LONE STAR CONS 07 06 M 
58 35 27,200 Lorrain Silver S 58 52 8 
2%, 1% 00 MASON VALLEY 2 1% 1% 
OS 4 1,000 Mizpah Ext of Ton 07 07 07 
$s 10 7,000 Mohican Copper 15 14 l 
22% 16 900 NEW CORNELIA.. 22% 21% 21% 
170% 1 34% 390 New Jersey Zinc 17% 156% 167 
6% 5% 3,200 Nipissing Mines : 6% 6 c 
1% .5 29,400 OHIO COPPER 14 1% 
70 30 11,100 PLYMOUTH LEAD i0 64 
2% 1% £=2,500 Premier Gold . 2% 2 2 
33 10 1,000 RAY HERCULES 23 23 
05 01 3,000 R Hill Florence 03 03 
75 21 1,300 Red Warrior .... 68 0 
OS 4 2,000 Reorgan Kewanas 05 05 , 
20 02 30,000 Reorgan Div Ann. 0) 13 20 
02 0? 1,000 Rescue Eula 02 02 y2 
2 1 4,100 Rocky Mtn Smit & Ref 1:5 1 ' 
1% 1 2,100 Do pf. ‘ 1% WW * 
0 10 4,000 Ruby Rez and 3) 10 
06 Ol 48,000 SILVER DALE 06 03 
Os 01 5,000 Silver Horn M & D 02 02 02 
04 01 1,000 SHver Pick Cons wetaae 03 ( 
144 2% 1,8008 A Gold & Plat... 4 3% % 
10 02 21,000 Spear Head Gold . .08 06 18 
2 0 400 Southwest Metals . 65 
15 OS 6,000 Standard Silver Lead 11 OS 
20 15 4,000 Success 20 15 
1% «8617 3,400 TECH HUGHES 1y 1% 4 
31 16 1,000 Temiskaming 16 16 { 
75 16 300 Tonopah Belmont 65 63 53 
2% 1% £48,400 Tonopah Extension 2%, 2%, 
05 05 1,000 Tonopah Seventy-six 05 05 ) 
2h, ley 1,900 Tonopalr Mining re 1% y 
og 03 5,000 Tri-Bullion Smelting 09 07 7 
80 25 36,100 Trinity Cop 16 54 4¢ 
Ol, 21% 1,000 UN VERDE EXT 30 20144 29% 
20 10 8,000 U S Cont, new.. 17 ~«.15 
24, .60 1,200 Unity Gold 1% 1 1, 
2% 2% 200 Utah Apex 2% an 21 
ik, 1% 9,600 WALKER 3% 3 Sty 
1%, 1 4,600 Wenden Copper 1% 1% 1% 
iv 02 38,000 West End Extension... .16 .11 16 
Nt 30 1,100 West End Cons .60 60 60 
10 15 2,000 Western Utah Cop.. 17 17 17 
06 02 5,000 White Caps Min 03 0: 3 
BONDS (In-$1,000 Lots) 
70% 48% 40 Allied Packers 6s. 7014 6954 695% - 
844, 57 55 Dos f 8s, 1939. ssseeee S4% 83% 8355 
107% 105% $8 Aluminum Co 7s, "1933. . 107% 107% 107% 
103% 101% 31 Do 7s, 1925..............103% 103 103% 
96% 94 82 Am Gas & Elec 6s, B, 2014 95% 95% 955% 
107% 104% 33 Am Ice 7s, 15-yr, '24, w 1.107% 106 106 
944% 45 Am Power & Lt 6s, 2016.. 95 94% 4% 
98% 7Am Rolling Mills 6s, 1938.100%4 100% 100% 
73 7 Am Sumatra Tob 7s, °25. 81 80 80 
101% 2Am Thread 6s, ’28........1035%% 103% 103% 
101 21 Anaconda 6s, 1929... -104 103% 103% - 
101% 15 Anglo-American Oil - 102% 10: 2M 1021 
71% 67 Assoc Hardware 64s, 1933. 87% 
$2 19 Atl, G & W col tr 59. 4% 
25 2 Atl Fruit & Sug 8s, w i... 25% 25% 
98% 480 Balt & Ohio 5s, 1948, wi.. 98% 98% 98 
70 78 Beaverboard 8s, 1933...... 80 78 Th) 

6 92 1 Belgo Canad Paper 6s, ’43. 95 95 95 
102%, 31 Bethlehem Steel 7s, 1935. .1035% 102% 103% 
M6% 35 Can Nat Ry 7s, 1935.. -111 $1105 111 
99% 3 Dod 5s, 1925.. 100% 100%, 100%, 

4 101% 22 Childs Co 6s, 1929, w i...103% 103%4 10314 
97% 32 Chi, RI & Pac ot 1926..101 100% 100% 
89 35 Cities Service 7s, C, 1966.. 97% 97% 97% 
87% 24 Do 7s, D, 1966.. 96 95% 96 
97 5 Cons Gas, E L & P of Balt 

Sigs, 1952 101% 101% 101% 
105% 101% 9 Do 6s, A, 1949...... 104% 10414 104% 
108% 106%, 14 Do @4s, D, 1951 108% 108% 108% 
97 6% 27 Cons Textile &s, R2 7914 80% 
9% 90 25 Cont, P & B és, 94 93146 4 
107 «106 # Cuban Tel Co 

106% 10644 1063 

SS% S1I% 7 Cudahy Packing 5 ton S75G od 
103% 99 22 Deere & Co Tis, ...-103% 103 103 
103% 99% 45 Detroit City Gas 6s, A,’47.103 102% 108 
noone 102% 76 Detroit Edison 6s, 1932....109% 108% 108% 
% 90 


92% 


93 


Net 
Ch’ge 


02 


01 


-05 
.03 
02 


01 


OS 


01 
+01 


+-.04 
+01 
+-.01 


+ 1% 
02 


02 


03 
(4 


4-02 
.06 
01 

01 
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Range, 1924 Net Range, 1924 Net Rang 
High Low Sales : Hig! Low Last Ch'ge High Low Sale High Low Last Ch'ge Hig Last 
Federal Sugar bs, 19 3. 10144 101 101 x 101 9244 40 National Leather Ss 100% 100% 1001 100%, we, 100 
Federal Metals Corp 39. 101 9944 100 SS 7s 41 New Orleans Serv 5s, 1952. 8754 S87 a VA 9, 89 y 4 4 
Fisher jody 6s, 1925 100% 100% 100% 102% 101% 99 Northern Cent Ry 5s 1947, 10454 101 “40 io 
Do tis, 1926 102% 102% 102%, Series A, w i 10154 10144 1011 9814 942, 9 
; Do bs, 192% 102% 1024 1021, 1 104% 9S 52 Northern States Pwr con : : ; ys ) 
» Do bs, 192 102% 102% 102% \%, Gs, 193 101 1005 100% + 1% | 101% 108K 
on 104% bg Galena Signal Oil 7s.. . 105% 105% 105% YS %% 25 Do 6lhs, 97144 96% 96% v 109 «1 re Ss 
ot 9 42 Gait (Robt) Ist mtg i i » 99 994+ % 90 84% 21 Ohio Pw 3 89 x84 89 + % TH, ' "3k 
1058 ‘a . + <6 Gen Pete ts, 1928. : 100% 100%, 964%, S714 18 Penn P & L 5 3, 1952 961 921 6 i She TOS Li 1497 binegt 
cae ent? ie Asphalt Ss, 1930 104% 105 + A 108% 101 14 Public Service of N J 7 HH 8) } > “ s 
rats, 94 : “4 yor Ot Glos 4108 108% b, - _ gold bonds, 1941 1OS83g 10814 LONI, 1K, 103 on 1 iw 
Wie MH 44 Gulf Oil of Pa 5s, 1937 . 98 9X 9 OF 156 1944 9K 96 ‘ 
Hees os 2 2 M. A. Hanna . » 9%, PS 96% 92% 73 64s, 1933 95, 95%, 
— 6 op 2 Hood Rubber 7s, 193 , 101% 101%+ % 104% 102 24 § heen M 10-yr 7s, °31 ~ 10414 104% 
a A. ie a5 Int Match ¢ o 974% 97% 4 101k 99 98 Sol\ & Co 6s, 1934 101% 101 MK 4 % th 
2% 10014 ié Kan City Term 0214 102K 102% y% | 102% 97 $ Sioss-Sheffield S & I 6s,°29.101% 101% 101%, 4 9 
ved 103 69 Ke nnecott Copper 7 106% 106% 106% yy 983% 96 101 Standard Gas & Elee 64s, : 
rats, 96 12 Le high Pwr Sec vs, 1927..101% 100 100% 1 1954, w i 9844 97% 97! ) 9] "1 
es ie ¥e i 175 Leh Val RR 5s, 2003, w 99% 99% 99% 93% 89% 10 Southern Cal Hdison 5s,'44 92% 92%, 92% \, 9 ’ 95 05 
10144 9514 6 — we i arb I 10914 1057 : ‘ ( NY Glis, "33.1084 108 108 1 rr 
3 y Co 5s, 1954 100% 100% 100% 1 102% 101% ; 1013, 101% 101! t of ‘ 
101° Of Libby, McN & Libby 7 1004, 99%, 100K 4+ % | 106 102K 104 103%, 103%, 9 , oxt, 90 
100% 102% Liggett-Winchester 7s, 105% 10544 105% 106% 105 10614 106% 10614 + WW 100 ’ ) 99 99 
1 at, a ] Maniteba P wr is, 1941 1004, 9914 WK+ *& 106% 105 106 106-106 v9 21! ) . 1S 
100 99 4 3 Missouri Pac 5s, 1927, w i.100 99%, 99%, A 1071 105% 106 106 106 214 ’ 1 . 
23 — & Cc 07 7 98% 98 9814 4 Te 108 105 106144 106 10614 yy 20 } 17 17 
5 Motor Prod 6s, °43, new 6 9 9 +1 109 106 s. 1931 107 106% 107 Y, 100% 97 * 1005 1007 
5 National Dist Prod 7s 30 904 90% 904+ % 103 «100 15 Sun Oil 7s, 1931 103 1025 102% & 102 9714 Th , 1” 
e 7 * 7 
1videndas eclared and walting Payment 
i 
STEAM RAILROADS Pe Pe 
7 Pe- Pay- Books Company Rate. riod Company Rate iod ab ; 
Company Rate.riod. able Close Mascoma Lt. & P. Co... 1% Q 2 Kly & Walker D. G 2c QS ’ , 
Atch. Top & S. F 1% Q Sep 2. *July 25 Do pf : 1% Q 2 a Brick & Supply. 1% Q Set Se Se nee 
Canadian Pacific -- 2% Q Oct 1 Se 2 Mid. W. Util. pr. lien 1% Q 15 Fairbanks-Morse tie Q Sep. 30 Sep. 1 Ss 4 
Do pf 2 S Oct. 1 Sep. 2 Mineral Pt Pub 8S. pf.. 1% Q 15 Do pf : 1% Q Sep. 1 At 15 Ser . - Ane 
Chestnut Hill 1% Q Sep. 4 Aug. 20 Nat. Power & Light $1.50 Q 1 3 Fam Players, Canad. pf 2 Q Aug. 30 J 1 Son ” . i 
Cleve. & Pitts. reg. gtd. 1% Q Sep. 1 *Aug. 9 Do pf $1.75 Q 1 Sep. 18 Famous Players-Lasky.. 2 Q Oct 1 *Se et 1 acs, 
Do sp. gtd 1 Q Sep. 1 *Aug. 9 Nebraska Power pf. i% Q 1 Aug. 15 Fay (J. A.) & ean 1 Q Aug. 2 sy oO 
Cripple Creek Cent, pf.. 1 Sep. 1 *Aug. 15 New Eng. Tel. & Tel “ Q e Sep. 10 Do pt 1% Q Aug. 2 h 
Cuba R .2 s 9 *Jan. 15 Niagara Falls Power We Q 5 Aug. 30 Federal Acceptance Cor.$1 Q Sep 1 *A = 
Erie & .. 8T%e Q 10 *Aug. 30 Do pf. . stores s%c Q 5 Sep. 30 Fed. Mining & Sm. pf 1% Q Sep. 1 4 3 A 
Fonda, G. pf 1% Q 1 Se} 0 N. Ohio Tr. & L. 6% pf. 1% Q 1 Sep. 15 Fleischmann 50c Ex. Oct 1 Se . S 
Hudson : 2c — 1 Aug. 20 Nor, St. Power (Wis.) pf 1% Q 2 Aug. 20 Foundation Co $1.50 Q Sep. 1 >. 3 Ss 
v. Y., Chi. & St. Louis. 1% 1 Aug. 15 Northern Texas Elec 2 Q 2 *Aug. 16 Do . $1.75 Q Sep S P 
Do pf Ses 1 Aue. 15 Do pf pane ; cole Ss 2 *Aug. 16 Fulton Iron Works pf 2 Q Se » * S i A 1 
N. O., Texas & Mexico.. 1% Q 1 *Aug. 22 N. W. Pub. Service pf 1% Q 1 Aug. 20 Galena Signal Oil 1 Q Sep ( A , ‘ana 
North Pennsylvania ....$1 Q 25 Aug. 19 Penn. Central L P..§1 @Q 1 Sep. 10 Do pf. & new pf 2 Q Sep. 3 A \ 1 Au 
Phila., Germ. & Morris fis 1Q 4 Aug. 2 Do . . 10c Ex 1 Sep. 10 Gamewell Co $1.25 Q Set S \ 0 *Au 
Phila. & Trenton 2% Q 10 Or Phila. Co. 5% pf $1.25 S 2 *Aug. 9 Do pf 1% Q Se; \ ‘ 
Pitts., Y. & Ash. pf Q 9 Aug. 2 Phila. Elec. com. & pf. .50c 2 5 Aug. 18 General Asphalt pf 14% Q Sep 2 *A } 1 
St. Louis S. W. Ry. pf Q > Se ( Portland El. Pr. 2d pf.. 1% Q Se 2 16 General Cigar pf 1% Q Sey A ; N 
Southern Pacifi Q 1 *Aug. 29 Sc Col. Power pf % Qs 0 Do deb. pf 1% Q Oct Se 9 
Union Pacific Q 1 Ser 9 2d & 3d Sts. Pass. Ry Q Oct 1 3 General Electri 2 Q Or 1 S ot 
Do. p a 2 Ss i Sey 2 8. W. P. & L. pf 1% Q Se 1 18 Do (common stock) } On 1 ¥ O Se 1 *A 1 
R. R. & C. Co. 2% Q if Ss 29 Stand. Gas & El. 8% pf. 2 Q 15 30 Do special 1 Q On ce ae Ser 1 nee i 
PUBLIC ITILITIES Wilmington Gas pf 3 s 1 22 General Motors 30% Q Se 1 2 Ser 1 rT: 
I, 4 as seiciciidian ai ; Do 7% pf 13 Ne , 
Am. Power & Light Sep. 1 Aug. 19 Equitable TRUST COMI ANY. 0 *Sep. 2 Do 6% heb 1% G Ni : = 
poo C : — 7 2 a ug. 30 Lawyers Title & Trust 2 Q Oct 1 *Sep 20 Do 6% pi 1% Q No , ) 
ssor x. & lec pf Api 1 Mar. 1 z RO a a aoe General Petroleum 50K Q Ser 1 A c 
Do pf ; 1 J INDUSTRIAL AND MISCELLANEOUS Goodyear T. & R. pr. pf 2 Q Se ) 
Do pf ‘ Abbot's Ald. Dairies 1st Grant & & OSes ¢ G Ban. 2 <a Py fi 
Do pf 9 De 1 & 2d pf =f % Q Sep 1 *Aug. 15 Do pf. : 1% O At a : : 
Brooklyn City R. R > Q Sep. 2 *Aug. 16 Acme Steel Goods --$1_ Q Sep. 1 Aug. 20 Greenfield T. & D. 6% pf 1% Q Oct ) Ni 1 Ne 
Do .33 1-3 Stk Sep. 30 5 Adams Express $1.50 Q Sep. 30 Sep. 15 Do 8% pf 2 Q Oct. 1 Se omar d 
wy = ark. Ry. & Light = on om et Rg : a ~ et 15 5 . Gtiette Safety Razor 5 Stk Dec O ( 1 *Sep it 
iP. p ‘ ” “ Sep. 2 Au 5 a x 4% @ del 2 Aug. 22 Goodrich (B.F.) Co. pf.. 1 Q Oct 1 2 [ r 
*£ Cent. Miss. Valley Elec ” Am. Bank Note pf,.....75¢ Q Oct. 1 *Sep. 15 | Guantanamo Sugar at :* Q Sep. 30 i 11 nee aie cals 
Prop. pf .. .$1.50 Q Am. Beet Sugar pf 1% Q Oct. 2 Sep. 13 | Gulf States Steel 1 1% Sep. 30 Sep 2 
Blacks‘one V. G. & E..$1.25 Q Am. (¢ vopper Prod. Corp.50 Se] 1 Aug. 20) Hamilton-Brown Shoe bv Be, 3 ‘Ber 1 
Brazil.an Tr., L. & P 1 Q . bo pf ; 1% 2 Oct 1 .nel 20 Hanna Furnace pf Se 0 Se 
Brooklyn Edison : ©¢ Am, Fork & Hos Iie Sep. 15 *Sep. 5 Hart Schaffner & Marx. 20 ; 
Cit. Pass. Ry., Phila “$3. 50 Q Do 2d pf . 2. Q Sep. 1 Sep. 5 Hawaiian Com. & Sugar : \ 
Consol, Gas, N. Y .$1.25 Q Am Locomotive $1.50 — Sep. 30 Sep. 12 Do eee 
Dubuque Elec. Co. pf 1% Q Do pf : _1% Q Sep. 30 Sep. 12 Hayes Wheel salons iii 
Dug Lt. Ist pf Ser A. 1% Q .- Metals es g a : ane 2 Do pf Oo feo. * ‘ 
Sonsumers Power 6% “a 1% Q gh : Sep ug. Hartman Corp if ~ Q Bep q Aus } 
Do 7% pf 1% Q Am. Multiple 40c Q Sep. 1 Aug 15 Higbee Co Oe pf “ — a — ; 
Dom. Power & Transm. 1 Q Do pf 1% Q Oct a Sep. 15 | Hood Rubber Prod pti \ : 5 Se} 1 wi 
E. Shore G. & E. pf....2 Q | Am. Radiator .......... $1 Q Sep. 30 *Sep. 15 | Homestake Mining Aug ' 5 Gen. 36 At 
Fed. Light & Traction. .$1 Q Am. Stores Co a Q Oct 1 Sep. 20 Hudson Motor Car 3 y Aus 30 Aue 
Do (pay. in pf. sik.) T5e a Am. Sugar Ref. pf. --+- 1% Q Oct. 2 Sep. 2 Hydrox Corp. pf... Au 4 Q Aug.30 Aue. 2 
Frank. & Sou. Pass. Ry.$1.50 Q Am. Vitrified Pelee, 50c Q Oct. 15 *Oct. 5 Imperial Oil (Canada). 3 eee > aan ae cae 
Galv.-Hous, El. Co. pf.. : Am, Tob. com. & com. B 3 Q Sep. 1 *Aug. 9 | Inland Steel ee 16C Q Sep Aug Q Sep. 15 Aut 
Georgia Ry. & Power... i Q Am. W. Glass Co. pf... 3% Sep. 1 Aug. 22 Do pf é 1% Q Oct 1 Ser " " ee 1 July 2h 
Do ist pf ..2 Q Armour & Co. of Ill. pf. 1% Q Oct 1 Sep. 15 Ingersoll Rand 2 Q Sep Aug. 15 oO fae 1 aa 4 
Do 2d pf ay, Q Do of Del. pf 1% Q Oct. 1 Sep. 15 Int. Harvester pf 1% Q Sep. 2 g. 9 ) 1 Aus 
Germantown Pass. Ry Q Atlantic Terra Cotta pf.. Q Sep. 15 Sep. 5 int. Cement $1 Q Sey ( R ¢ Se 1 A 
Gold & Stock Telegraph 4 Q Atlas Pow der . Q Sep. 10 *Aug. 30 Do pf 1% Q Sep ’ Sey “1% Q § .- 1 A 1 
Grafton Co EL &P pt 2 Q Balt Gas App. & Mfg 2 Q Sel sAu a6 Int. Salt 1% O Oct ; a eee ° 
eystone Telephone pf. .$1 Q 0 pt. : Sey *Aug. 1) Int. Shoe pf ..50c M Se 1 Aug. 1! > Ss 
| —_ e % ane en , : % Q ap ag Packing Q oes 10 pes t - Johnson, S a S. Sho« 500 Q Se Aue 3 a) _—* A 
ws A.G. & E or. pf. 1% Q “e ‘ 4 Q Uc 0 ct Jones & Laughlin pf % Q Ox 1 Sep. 15 $ yA 
Mackay Cos 1% Q Belding-Corticelli pf 1% Q Sep. 15 Sep. 1 Kinney (G. R) a, a o Sep | Aue Se A : 
Do pf 1 Q Be ll (F.P ) Stores Co. pf 4 Sep 1 *Aug. 20 Kuppenheimer (B.) & Co . r oe a . ree 
Berkey & Gay Furniture pf 1% Q Ser , . a ss deg 
Cl > 2 Q Sep. 15 Sep. 12 | Lake of Woods Miliing.. 3. Q Sep. 1 Aug. 2 Ge —- 
Bethlehem Steel 7% pf.. 1% Q Oct. 1 *Sep. 2 Do pf ; ‘ 1% Q Set Aue. ! rts 
Do 8% pt .... 2 Q Oct. 1 *Sep. 2 | Lake Shore Mines 5 Q Sep. 1 er 3 Au 
\ NE See cesses 1% Q Dec. 15 Dec. 1 | Lanston Monot 7 eae. alee OS +s a 
; y | ‘ ype 1 Q Aug. 30 . 1 A 
am <. G.) oo - 1% Q —_ 1 ane. = | Libbey-Owens Sh. Glass.50c Q Sep. 2 At % Q Sep i Aus 
xs . ~aly uae Praag, orp : ug. 30 *Aug | Do pf. soe : 4 Sep Q Se » Se 
A Jecurnal of Finance, Commerce and Brit.-Am. Tob. ordinary | Lig & Myers Tob. com mG Oe ‘ Sik Se. ‘ Se, 
7 (interim) Sep. 30 Coup 102 | g@ com. B are 1 a 4 ~ 
Economics Brown Shoe 1 Q Se 1 i “er --40€ Q Sep. | A Sep. 1 Se} 
‘ Sho , rer Sep Aug. 20 | Lima Lo , Ww “weal 5 A Ni, mt 
Buckeye P ine Line "$1 Q Sep. 15 Aug. 30 | Locw's, comotive —— 2S os O 1 *s 
Buda Co. p Ri Q Sel 1 Aug. 22 Ludlow Mfg. A vig ‘ = 9 : 2 on 
< ssociates.$2 Sep 2 Aug f S sep 2 Aug. It 
Telephone LAC kawanna 1000 Burroughs Adding Mch.7 — Sep. 30 Sep. 15 | Manhattan Shirt... Tie Q Sep 2 Aug. 15 Ss Set 2 rene 
o pf. pete eee eeeees Q Sep 30 Sep. 15 | Mengel Co. pf...... 1% Q Sep. 1 Aug. 1 Sep. 30 Sey 
California Packing.... Q Sep. 15 Aug. 30 Mahoning Invest. .$1.50 Q Sep. 2 Aug. 2 Sep. 30 Ser 
PL a age Petroleum.. c Q ap 2 ae 20 Martin-Parry : coc Q Sep. 2 *Aug. 15 ) 1 Se} 
OFFICES Gan Pp , aes ‘sae Q Oo 1 Sep. 20 McCahan S. R. & M. pf. 1% Q Se} oA ( Au . 
site . / ? ae alumet & Arizona } we Q Sep. 22 Sep ' | MelIntyre Porc. Mi > 4 aus. 1 % EX ~ 
Times Building bees aan nase Lime s Square Campbell Soup pf .. 1% Q Sep. 1 Aug. 15 nentieore Stores ong A . . mus ra a 
Times Annex ..+..-229 West 43d St | Carter (Wm.) pf - 1% Q Sep. 15 Sep. 10 i ae 400 QS8 1 *A My rex 
: a 4d 1 eka 4K Sep 
Wall Street ---165 Broadway Century Ribbon Mills pf. 1% Q Sep. 2 *Aug. 15 Mergenthaler Linotype 2% Q Se] Oo *s i Aug 
Dow ntown ..-7 Beekman St Chi Flexible Shaft pf.. 1% Q Sep. 1 Aug. 21 Merrimac Mfg seeeees 1% Q Aug. 30 July 25 lj «Ser 
Harlem ...137 W est 125th St on Mfg — ~ oe: oo Bae 10 Do pf. ; , 2% 8 Aug.30 July 25 ep. 1 Aut 
srooklyn .300 Washington St Do pt 1% Q Sep. 30 Sep. 10 | Met.-Goldwyn Pict. pf.. 1 Sep. 14 A 1 Sey 
Bronx. .. it.....2,914 Third Av yo ee pallens ge yo Bin OE Met. Paving Brich 2 Q Sel Se] 
‘ordham 11 East ose Road ‘etemeiccamions ae sep. > Miller Rubber pf 2 Q Sey \ 5 
Washington .717 Albee Building aed nt & ok Bi ek ee | Boo is Be I Ace Sey A 4 - a 
j . a ; ; 4 o pf. & pf 3 1 Or Sep I it Finance p 31 Je7 
< wba riptions and Advertising, 1,416 (eimai tines Oe "1% Q Sep. 1 Aug. 15 + piri eaten - er i O Set te . 
os New York Av. N v. ; Do __..... 1 Ex. Sep. 1 Aug. 15 Do pf f 1 Q Sep. 1 A , , 
cago 360 North Michigan A\ Col. Fuel & Iron pf 2 Q Aug. 25 *Aug. 11 Morris Plan Ins 3 Q Sep. 1 Au DF. 1 Au 
+} ©6Detroit. .. , 703-4 Ford Building Com, Solvents Ist pf 2 Q Oct. 1° Sep. 30 Munsingwear 5c Q Sep. 1 Aug. 15 1 Aug. 1 
St. Louis. . 401 Gisbe-Dem Building Do Class A $1 QQ Of 1 Sep. 20 | Mutual Oil .12%c Q Sep. 15 Aug. lf 4 Q Se Au 
San Francisco 742 Market St Do ¢ lass A ..-. -$1 Ace Sep. 10 Sey - National Candy ; 3 S Sep. 10 Aug. 19 y I $1 Q Sep. 30 Sex 
Los Ange le a . “Times Building Consolidation | Coal , 1% Q July Ss) *#July 15 Do Ist & 2d pf... 7 ' 10 Aug. 19 Woolwort Ide Q Sep 1 Aug. 9 
London.162A Queen Victoria St., E. C. 4 Continental Can pf.......1% Q Oct. 1 *Sep. 20 | Nat. Cloak & Suit pf 1 Aug. 26 | ¥ 1% Q Oct. 1 Sep. 2 
Advertising, 93-94 Chancery Lane and Continental | Oil 50c Q Sep. 15 Aug. 16 National Sugar 2 Sep. 8 f 1% Q Oct. 1 Sep. 2 
16 chews , St 3 = an Cosden & Co. pf........ 1% Q Sep 1 *Aug. 15 Nat. Surety 1 *s g ks do not close 
$ Regent St. . ! Consol. Cigar Corp. pf.. 1% Q Sep. 1 Aug. 15 Nat Tea . g t 
.16, Rue de la Paix Crane Co o 1% Sep. 15 Aug. 30 Nat. Transit 1 “ee ( a 
— ..Palazzo Ginnetti, Corso Um Do 20 Sep. 15 New Cornelia Copper. . 25 Aug. 8 sPay “ty 
. verto 481 ma B. 0 os : 15 Aug 0 Niles- Bement-Pond pf *A Opt 1-40 share of stock for 
mestin . -Schiffbauerdamm 26 aces ag Ponamngg io pt 2 Sep is North Am. Provision pf. 1 Sep. 1 each s 
airo... ryptian Gaz suilding as + Wes “4 
Buenos Aires YI newdae oe Mayo 560 Cuba Co -$1 Q Sep. 2 21 . 
. Cuban-Am. Sugar Th Q Sep. 30 4 
Do pf . ‘ 1% Q Sep. 30 1 ‘9 | ( ry 
aed — — . _ Cumberland’ Pipe Line 3 Q Sep. 15 . 30 pe ie R A E R S _D | R b ' j ) R y ao 
| SUBSCRIPTION RATES Cushman’s Sons, Inc. Tie Q Sey 1 .15 o'* . . » 2 
1Yr. 6 Mos. 3 Mos Do 8% p 2 Q Ser 1 y 15 - eanneiaeanne eae 
In United States, Do 7% pt . . % Q Sep. 1 *Aug. 15 , +3 
{ Mexico and Wnited Dartmouth Mfg 2 Q Set 2 *Aug. 11 WLL BUY BON WILL SELL 
States Possess : 2. 25 Davis Mills .....-..++++ 1% Q Sep. 20 B sham R., P ,. 4s, '54Bernhard er & I 8.7 
Canada ean = O00 $2 73 i 0 oe ome eee 1% 3 1 irmingham R., P. & L. 4% 4B & LL. Ins. 7s, '72 
-- 5. < eere 7. Of... . The t 
a s (post- : . Detroit Brass & M. Wks. % M 10 STO 
PAID) ...cccccecces 6.00 3.00 1.50 Dictaphone Corp. pf 3: @Q 2 Adirondack Power & L. com Bernhard, § Praction cor 
Single Copies, 10 Cents Dom. Rad. & Boiler pf.. 1% Q 1 American Power & Light com. Bernhard, Sct wer commor 
- i £ Douglas-Pectin Corp 2h Q 30 American Power & Light pf Bernhard, § 6% C\ f 
_ » DD 2 2a ~ “ ase ~ » 
Binder for 26 Issues, $1.50 Du P. (E.1.) de N. & Co. 2 Q 15 East Penn. Electric common Bernhard, S ver & Light pf 
Do_ deb. ph. k -- 1% Q 25 Lehigh Power Sec. Capital Bernhard yw pt 
Ee a ero Du I E 1.) de N. Pdr 1% Q 1 : National Power & Light com Bernhard S ff i con 
91. 1914, at the Post Office at New Yerl Do pf 1% Q 1 *Oct. 20 Sierra Pacific Electric com Bernhard, S« 
~~, - yf ne Pos ce at I ow a Eagle-Pilcher Lead 1% Q 1 Aug. 22 United Gas & Electric com Bernhard, Schif j 
. under Act of March 3, 1879 Eastman Kodak $1.25 Q 1 Aug. 30 Commonwealth Power pf Bernhard, S$ & Elect comn 
Do .15e Ex 1 Aug. 30 General Gas & Electric com, fernhard, § & Electric con 
Do pf 1% Q 1 Aug. 30 - 
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a 
Safety.... 
and a Good Return 


ation 
“THERE: is no substitute for the safety | Old Ben Coal Corpor 
ofan investment. If safety is lacking, | Ist Mtge. 6% Bonds 
investment ceases and speculation Due 1944 
begins. The safety of an investment Price to yield over 6.17%, 


depends upon what is back of it. 
714% Debentures 
American Telephone and Li appa “ un tone 

Company stock, of which over ‘ 

$748,000,000 par value is now out- Price 100 & Int. 

standing, is based on the company’s Offered if, as and when issued 

substantial ownership in Bell System 

properties; is backed by tangible ° ° 

sseets in these properties of approx- The National City Company 

imately twice its par value; and is Main Offi Nati . N York 
“The People’ ain ice—National City Bank Bldg., New Yor 
Messenger” 0 by ee than 300,000 pecue. Uptown Office—42nd - & Madison Ave. 

+ Sp — — pap in pad v Bonds Short-Term Notes Acceptances 
these properties is unique and essen- 
tial to social and business life and its fj ——--— ee 
value exceeds the price paid therefor. 


The earnings of the Company come ‘ 
from its own operations, from its ROBINSON & Co. A 
ownership in Bell System properties, Reliable 
and from other investments, and INVESTMENT SECURITIES 
not being dependent on any one Service 
company or any one section of the 26 EXCHANGE PLACE 
country, are thus assured of stability New YORK | 
and are virtually independent of 
depression. 


Send for circulars 
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Branch Office 1 Park Place Listed and 


. 
A.T.& T. Company stock pays g% div- Members New York Stock Exchange Un listed 
idends. It can be bought in the open Securities 


market to yieid over 7%. Write for 
pamphlet, “Some Financial Facts.” PIP IP a ag ay ; ee — 


£ | PYNCHON & CO. 


“BELL TELEPHONE 1t betet: lee Marin oe 


SECURITIES CO Ine Investment Securities 111 Broadway New York 
. | 62 Cedar St., New York CHICAGO LONDON 
; 105 So. Sa Salle St., Chicago 
D.F Houston, President ae ” - LIVERPOOL 
wer adelphia Boston Cleveland vate ires to 
195 Broadway NEW YORK ane ; Chines 


Kalamazoo 
Minneapolis 
Muskegeon 
Se. Louis 


: (| BLYTH.WitTER & Co. GERMAN ; Dewa a, Monee 
What Policy Now? | -coragep sive Revie To 


Industrial stock averages have 61 Br oadway Ask for our latest market letter 
advanced 14 points since the New York ey ty age 
s) . 


Brookmire Economic Service INVESTMENT 149 Broadway New York 


Secatiin emmen-an Suns ‘ih, 3008. SECURITIES Ee | {Bernhard Schiffer & Co. 


Should you hold stocks that San Francisco — Los Angeles 
now show a profit or sell them? Seattle — Portland Members New York Stock Exchange 
Should additional commitments Chicago 
be made or should you stay out Nee t Investment Securities 


of the market? 
Domestic & Foreign Bonds 


e , *,* . 
Brookmire’s Position ) Public Utilities Securities 


is stated definitely in our latest HARRISON R. BURDICK 


bulletin just published. Here 

is an opportunity to get gratis Dealer Im Investment Securities. ae ee ——" ; 14 Wall St. Tel. Rector 0700 
sound advice on the trend of Write for Investors Pocket Manual for 

stock prices, from an organiza- Septemier. International Securities Trust 

tion which has consistently made 50 Broad St., New York of America 


: , : . TEL. BROAD 4952-3. 
profits for its clients since Bull & Rockwell Co., Agents AN ANALYSIS OF 


founded im 19MM |] —- | Serer re |) | Pittsburgh Utilities Corp. 
Preferred Stock 


BROOKMIRE | ictus Public Service ice 72, 1942 DIVIDENDS. Sn aetied gratis upon reqnest. 
Wade, Templeton & Co., Inc. 


ECONOMIC SERVICE, Inc. So. Carolina Gas & Electric 6s, 1942 aD 
25 West 45th St, New York Arkansas Lt. & Pow., Com. & Pfd. E. 1. DU PONT DE NEMOURS & COMPANY 
Flease send me Bulletin TA-47 Free Wilmington, Del., August 18th, 1924. 42 Broadway New York 
5 s 3 The Board of Directors has this day de- 
} John Nickerson & Co clared a dividend of 2% on the Common "Stock 
Name . 61 Broadway, N. Y. of this Company, payable September 15th, 
Tel. Bowling Green 6490 | 1924, to stockholders of record at close of 

Address 7 se . business on September 56, 1924; also dividend 
, . . ee on the Feeentere Shook. of this Com- Rail & . ht Se e 
‘ ober , 1924, to stock- way Lig curities 

_ acon k holders of record at lose f 

| ove oh ER oy clos °o business on 4th Series 5s, 1942 


CHARLES COPELAND, Seoretary. MINTON & WOLFF 


‘Wee Yo Your es to CUT UT COSTS | MORGAN DAVIS & C SS A “American Telephone. & tL —— it 
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and Inexpe ete ean tak Rates Telegraph Co. ee 
pees = 66 Broadway, New York tants Dividend ARTHUR S. H. JONES 


Full information on request. omsnes orice SEnecrae The regular quasvecty dividend of Two i 
Dollars and Twenty-Five Cents per sh v Sec 
pee be pele oe ba ar penne October 16. 56 6 WALL uritios 
, to stockholders of record at the close RE 
of business on Saturday, September 20, 1924. Han. ST ET 
H. BLAIR-SMITH, Treasurer. Specialists 


A Special and Inexpensive Consultation 


Y PRIVA 


J. P. JORDAN KINGSTON, I N. Y. 


1725 Pershing Square Bidg., New York Weekly Market Letter om Request. 
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